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Ae  an  inrestment  tee  recommend 

CANADA’S 
VICTORY  BONDS 

At  98 <  a  and  Interest 

.  ft-yeir  B'mdf  due  1st  Dec.,  1322, 

jrielding  5,7fi%. 

lO-year  Bonds  due  1st  Dec.,  1927, 
yielding  5.*j4 '  o 

fO-year  Bonds  due  1st  Dec.,  19"7 
yielding  6.69  % 

Free  frouj  Federal  Tneome'Twres. 
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1 0o.  A  COPY,  $3  A  YEAR 


ICOUNTRY  SHOCKED 
BYTHEFARMER’S  | 
TAX  IMMUNITY 


Mliile  Capital  and  l/abour  Pay  'ITtelr 
Score  on  Profits,  Income  and 
Wajrcs,  the  Farmer  With  His  Bil¬ 
lion  Dollar  .Annual  Keceipts  (loesj 
PnicHcally  I'ree — No  "Shaic  and 
Share  .Vlike’’  in  Caivirl.t. 


V 


For  the  Boys  at  the  Front 
Ked  Trial i«ile  Campaign 
Mav  7-8-9 


The  most  suitaWe  security  in  Canada  j  .i  ■ 

fo^  investment.  ontstandiiij;  fratuiv  In  ilio  rioin.sed 

ta.vatJOti  to  tufft  oiliaoidinai  j  i  xpeiirlitiin 
\  our  orders  tyill  be  appreciated.  j  f^j.  (ijp  prp.sei)t  year,  m  fii<>  ab?olu<»  fallnrc 

BooHet  nruifHU  informa-  |  Tlnance  Dppflrnnent  to  put  tb- 

lion  ffladly  f9nt  on  request  i  on  th®  list  of  ('ontrihriTors  towards  nnr 

I  hea>T  war  s  hat  jr<'s.  Mr.  .Maeloaii  Pa.-.;  >;;\rn 

A.  E.  AMES  &  CO.  ir.'ixft.tird  I II '  fannor.s'  .soul,  by  putiluiy 

fiwurtHsi  iiniwi  gan^  Bi|ii()inq  .  TmOntn  romrarndine  ilio  farnur  for  bi^  lirany  le  ^ 

14  ppfsitvoii  •  Ne*  Vniii  gpoufe  io  tb*;  last  Victory  Lean,  but.  atier! 

I  -  - _ _ -  - - all,  the  farun  r  is  making  no  sarriflce  iii  tpe 

'  ~  *  liurehaso  of  a  gUt  i  deed  <  Invrmnient  smir- , 

.  -  -  jj,  j',  ci>ei.t.s  Is  tieticr  itian  ' 

SenotOTitll  Snub  {eat-blu  baud.  It  1s  good  litihiuess  to  1 1  alls- ! 

7^  0  i  f**'  ®  b'*'’'  1’*^  li*-'  Iirolit-,  to  a  rcveuuo-  : 

LiCOVCB  Ontario  l  bearing  fpcuriiy  vbidi  lias  the  wbole  of 

C  __  JC*,!— brbind  ii  -as  an  a.s -i  i  Hut  if  our 

‘^**•^6  j  finaiuial  oldiiiaiioii  is  to  iRgiii  and  c-nd  ini 

a  purehase  of  a  Victory  Bond,  bow  aic  we* 
The  Hydro-Klectric  interests  are  not  to  be  conflmie  tins  t-;rug2li-  in  lluropcv  ibi-, 
suppress<-.d  by  the  Senatorial  snub  of  two  dentiy  the  (Tovcriimcnt  apprrci.Ties  tbai 


Your  orders  mil  be  appreciated. 

BooHet  nndfnll  injorma- 
tion  gladly  sent  on  request 

A.  E.  AMES  &  CO. 

e»eiiritie$  Burdina  ■  TmOnin  ’ 

14  ppfsitwo  •  '"I'l' 


matorial  Snub  | 

Leaves  Ontario  | 
Smug  as  Ever\ 


EVERY  MISER  HELPS  THE  KAISER 


uperman  Who  Kept  Ontario 
From  Bankruptcy  and  Saved 
Thousands  of  Boys  From  Death! 


weeks  ago.  They  are  very  acrtJve.  as  is 
exidencetl  by  the  fact  that  a  delegation  from 


Infario’s  nuinieipaliiie.s  nmi  the  members  farnii  r. 


^onlelhing  more  i.s  c  xjieei.  d  of  us.  and  lias 
acred  aceordliuie-  in  re.spcel  to  all  sei  iions 
(d  the  puldii  wiili  ilie  one  tMcption  of  llo' 


ll  i.s  true  that  liie  fanui'r  is  sul' 


(By  T.  Kelly  niekiiooii.)  I 

The  i'oroiito  Teiepram  is  ansr,^.  It  has  | 
flared  up  into  ii  burning  eolninn  and  a  balfi 
of  editcrrial  eulogy  and  (iefenee  of  .stir  ,\dani ' 
Mee  k,  '•w  iiose  eharaei.M'  the  yelping  dai  lis- j 


INVESTORS  STILL 
PICK  UP  STOCKS 
ATLOWERPRICES 


Kuslor  Tendency  fn  Wall  Slrwt  and 
t>n  the  Fanadian  Markets  Durinu 
the  Meek  HesuKed  in  ti  Renewal  of 
the  Buyin.ir  For  Investment  -Ac- , 
coiinl — Several  New  Hijih  Records 
For  the  A  ear  .\>>aln  Recorded. 


I  Tin-  I  rend  to  lower  prices  wtileb  was 
manifested  on  Ibe  ('anadian  stock  markels 
KAISER  '  b'  the  earlier  p.Tvt  of  the  wei’k  was  Cine  to 

I  th*'  weakiO'ss  wbi.b  ib  \  elii|>|.d  in  Wall 

.S(reel.  tuil  w  hilr  thi'  dei  lino  in  Hie  laller 

market  was  siieh  as  to  » anse  leinpcoary  aii;.- 
II  ie1>,  the  lowin'  le\els  reaebed  iiy  domestic 
'  slocks  did  i'"i  occasion  any  alarm,  in  faer, 

-  -  )h,.  declines  were  mostly  of  a  fractional  na 

j  lure,  and  there  was  inanifesloil  no  de'Vi,. 

cm  Ibe  pari  of  Ibe  tuiblie  to  lei  go  lli<  ir 
HU  I  siol'k.-.  'I'lii.s  is  aeondilion  iliai  li.i.-.  11(11 

r  m  cinplieali'd  more  or  less  on  scxer.ii  m  (•a.  loii-.i 

recently,  tlial  is,  wlieii  llie  .New  '.dik  mai  I 
shows  signs  of  bieakiiu;  and  does  tp  j 
»  •  dnige  in  a  tieari.sb  d<  iinnisi  |  al  Ion.  mii  IiMle 

^  stock  eilbol  ai  Monlii  .il  or  Toroiiio  is  offc  i 
*  ed  for  sab  .  sliowiii.i;  liial  <'\(  ii  al  lliebigiK  i 
Itriees  icaelp'd  b.x  r.'!na(b.iii  sioi  ks  over  lip 
The  Telegram  says  even  moptb,  tin-  markels  are  Mill  ip  a  pin.- 


jlhts  Slip!  riiiaii.  TIP'  Telegram  says  even 
‘  Ibai : 

!  liii'  I’ati'iot.ldeal. 

I 

I  ‘  .'\daM  lb  (  k  In, .resents  llu'  pal  riot-ideals 
;  of  pllbiie  ow  iiei  sli it)."  says  the  Teb  aram. 
W'.s,  111,  pocket -pal rio!  ideal.s;  b(‘  give  (in 


rf  the  Cabinet  at,  Ottawa  on  Monday,  with  .i'“e;  lo  Hie  imonu  la.',,  bin  an.v  oiii'  wiili  a  band  (  oi.  '1'.  Ki'lly  Oiekinson,  of  The  ruiaii- 1  lario  ti,  aiiei  liglii,  and  Hiai  :s  nil  Han 


Ibe  object  of  obtaining  reinsuHement  in  Hie 
Consolidated  Kailvvav  Act  of  the  clause 
which  would  take  away  from  priyate-ovv ned 
rompanie.s  all  that  they  own.  The  .'senate 
threw  ihi.s  clause  oui  vviHi  no  uncertain  de¬ 
cision. 


ipodieum  ol  siiist  know  -  H.ai  ilo  meomi  ,  laj  •ripK-s,  1 

la.\  as  at  to,  . sent  '-oiisi p up-il  p-  a  dcari  Ji  tu  i-  , 

,  ,  I  h  '  editor 

so  far  as  Hie  faniu  r  is  i  <me(  i  ik  d. 

f  i.ange  the  Korni.  eanionf lago. 

The  (lueslion  tip  ii  i.s,  bo'w  lo  make-  the  in-  ■'** 

come  lax  ami  tin  jirofus  tax  applicable  lo  bivv  wiili  i^l 


ial  rimes,  lias  tiled  to  assassliian 
'I'b  ■  editorial  lias  served  its  pnriiost  ol 
anionfiage.  One  is  left  with  the  inipres- 


I  to  M.  \\-,  re  Ik  a  ■I'urli  frc-'li  and  wet  from 
I  a  oiK-sidtd  aigimieni  in  an  .Arrnc'nian  liome, 
I  lie  would  still  be  Hie  representative  of 
i  iial  riot-idea  Is  of  imblie  ownerslilp.  if  li  lei 


Sir  .lames  Loiigheed.  frovernmenf  leader  'he  farmi  r'.'  It  sboiibi  noi  be  a  diiip  nil  la-  k 
in  the  Sonati',  said  of  the  elaust.  in  pan:  to  eln  ek  Hn  non-l'ooKKt  t  pmu-fai  iip'r's  sliiji- 
"If  by  legislation  I'arliameni  repudiated  iucii’“  ol  grain  and  live  sioiK  lo  leiiira! 
tontraefs  solemnly  made.  Hie  reputation  of  maik('iin.g  poinis.  and  vvh»ii  Hint  is  aeeom- 
Canada  would  be  so  adversely  affected  in  idislntl.  i'  sliould  be  eon’.i>ai'at .va  ly  (  asy  to 
the  great  monty  markets  in  Hie  Uniied  aiii'i'aisi  Hie  piofit  on  Hie  lapiial  invisi- 
.-tlales  tliat  it  would  lit'  difficult,  if  not  im-  hk  ni.  ,\t  an;,  laK.  m  vv  imoiiiiKiv  foi-  i  (d- 

opiraliir-  dnia  is  imjiei  alive  if 


'  "  ■  »  ■  I  pairiol-ideals  of  pnblie  ownerslilp.  if  li 

sion  liiat  .\dam  Heck  is  a  gentle  little  fel*  :  liis  ligbi  sline  be'Iovv  e'osl. 

low  wiili  bine  eyas  and  flaxen  eiirls,  v<l-.  .  .... 

.  ,  .  ,  ,  ,  .  .  '  I  tie  l.erniails  ili  Helgiiiiii. 

v(  ii<'u  kniekerlKV(  kers  and  Hie  disposlHon  | 

of  a  eriif  ^  Belgians  eoni|dain  that  Hie  Oen 

',,,  ,  ibave  tiden  Hio  idaiis  and  d' signs  of 

lip  lelegiam  says  that  (intario  "bontmis  set  ri'l  for  the  fabrication  of 


t leally  sold  out  (  cind.l ton.  j 

AeciimiilaHon  Kestntieil, 

Till  dceline.  however,  in  inosl  i  ases  ptov 
id  only  ol  a  leiiiporaiy  ebaiaeier.  ior  lui 
biwi  r  pi  ices  resiilled  in  a  resitmplion  of  im 
aeenninlat ion  vvldcb  is  generally  in  i  v  pleiiee 
on  any  new  di  rlini',  j 

Bore  Vew  lligli  Levels,  j 

This  renewed  ai  livily  was  nioie  |>innonne 
ed  in  .\ew  Vovk  than  in  eiHier  of  Hie  t  ana- 
(b.iri  markels.  1ml  Hioiij;b  Hie  lalU  r  display-1 
ed  a  <eriam  amonni  of  leHiargy,  and  were 


PFBLfC  NOTICE 


OFFK  K  FQl  Il'AIENT  FD. 
OF  FANAIU 

Ki'iiiovrd  (o 

301  NOTRE  DAAIE  WEST 

Wut  4>l  KIcGlU 

FINE  PEEK  E  EMIMTFRE 

Teleiiliiinr  M  IsJ." 


Strange  Talk  by 

Western  'M.P.  on 
Higher  Economics 

h  1.  Kieliardson,  .\i  1’.  fov  .Springfield, 
Man  ,  (belaud  in  Hie  llmiso  (bis  week  Hiai 
Hie  lioveinmeiit  sboiibl  ba\e  ado|)ti'd  Hm 
I'l.iy  Ion  .XeworHi  report  (ilm  report  ebar- 
atlcrizi\l  as  "siandalons"  li.v  l.ondon  sIoeK- 
lioblers  of  Hte  tirand  I'runki  and  place  me 
Coveiiinient-owiK'd  railway.^  under  an  infte- 
pi  iident  (siei  eominis-ion 

.Mr.  Hiebaidson  <  lainis  Hia!  Hk'  (  anadian 
I'enple  built  the  ('anadian  raeifie  system. 

I  liey  bad  paid  dollar  for  dollar  for  every 
UK  b  of  railw.av  existing  in  ibi'  Iioiniuiou  at 
Hie  pn'seiil  lime,  and  yat  did  not  oyvn  the 
mad. 

It  is  to  be  Imped  that  Mr.  Itieiiardson  will 
read  l  areliill.v  I'le  eplieliieiung  nwlow  of  Hie 


'Pile  Ib'lgians  eoni|dain  that  Hie  (b'lnians  apatiK'tie  to  Hie  doings  in  Wall  Sireel  in  devi  loimieni  ol  Hie  t'.l’.Ii., 


idaiis  and  designs  of  the  Hie  middle  of  Hie  wi 


was  an  avvak 


imblisbed  t>y  i.ovd  b'liangbness.v 


bossilile.  in  H.i 


y)iilal  for  beliiu 


leeom-  toe  i.iegiam  .ays  mat  tiniano  nonouis  |{,.ii;ian  set  ri'l  for  Hie  fabrication  of  silk,  eiimg  lowanls  Hie  laller  part  or  Hie  week.  Hiis  week.  He  will  observe  Hierein  tlie  file- 
a.sy  to  Ibis  fellow -Canadian  wiHioin  stopping  to  ’Pile  tb  rmans  liave  looled,  w  iHi  the  eon-  in  yvhieh  Hie  steel  issues  played  a  promin- 1  Hiai  llriHsli  eaiiilal  was  Hie  genesis  of  Hi< 


asK  (jip  sHons  as  to  wlicr,.  his  father  and 
iiiotlier  Were  born.  "  I  lie  ■Pidegrain  upiiar- j 


the  dev eiopnieiif  of  Canadian  indiislries.'' 

The  Ilydro-I.'b cti’i  jii  opie  cannot  see  this 
wliolesome  jioiiit.  Our  eonuiiy's  gtmd  wont 
i.s  noiliing  to  them,  and  our  eoniratt.n.  sign¬ 
ed.  sealed  and  dt  liven  d.  nn  rt  !y  a  i  rap  of 
paper. 


Canadian.'  vvlio  .ire  noi  ag;  ieiilniris 


r.  P.  R.  \N  OR'I  H  .'i:292. 


■phe  Wall  Street 
Lord  .sihaugbiie^.sy 's 
meeting  of  llie  c.i' 


.loiii'iial  in  d..-en.>sin -• 
aai'  nieiit  al  tie  annual 
Iv.  this  yveek.  says  that 


see  this  hi  ri  lii  ved  of  :i  poi-iion  of  Hn  i;  pn  si  ;il 
Mid  w  ont  'dian  of  war  i -.pi  iulil  ii i  e" 
t.s.  sign-  (an  llie  I  aimer  t’ay 

■■|•|■ap  of  ^  i4,-b-ok  '.Ol  ft  nil  nn  nt  al  il."  fe  i  •  C 

abili'y  III  pay  bis  .liare  in  Hie  war  fiind. 
I  loei  anyone  doubt  Hie  siori's  of  Hie  eiioi- 
n.im'.  priiiiis  Hial  an  In  inu  i  lade  on  wige'- 
I  in  farm  land.  I'atmir-  arenetim.g  from 

I .  L'ee  pel  (irii.  annual'.'  on  tlieir  m- 

.-eu.ssin.-  vc.lni  I  appal  ACTCi;  l..\  ! '1  l.NSl  bs  I." 

I  anniia'l  ''  I'i'-h'-  Hiiefoie,  tli.ii  Hm  eapiiaiist,  tiie 
avs  that  proli';  smnai  iiiaii  aim  Hu  uorUmau  .dioiild 
V  isaicn  eaiT.'  Hit  whole  load,  when  so  mm  li  sur- 


;i,>  to  ently  has  modilied  Hie  popular  expression  ;  (j.,,,, 


his  fathei  and  nivaiu  '  of  Hie  Berlin  auiborilies.  every -|enl 
,  iHiiiig  ill  :  iglil  in  liie  lar.ge  I  oeki  rill  fae-  siii 

degram  uppai  - ,  ^  . 


al  llial  Hi<-  "only  good  (li  rman  is  a  dead  Her- j  Tl 
man.  '  by  making  it  "Hie  only  good  Cermaii  ' 
is  a  ill  ad  (b  iiiian  and  Adam  Heck  "  On  I  v  i 
I  U’.o  good  ( ici  Ilians,  and  one  ol  Hieni  deavll  |  f]./,, 
W  iial  a  lesi iiiionial,  uusolieited,  i  even 


That  is  Hie  Oeiman  policy  all  Hie  world  ap,]  pi-,. 

<1.  li  Hiere  is  anvHiin,g  ihey  want  tliey  r,y  resiieet iv i 

a  !'.  '1111  and  Itiko  il  if  Ibey  ran.  Ill  r..',,  .  ('.oi-oiii 
-i.e  adn.i  al.s  ot  I'-lhlie  ownemhip  j,,!,;,  , 


enl  pan,  Ollier  stork.-,  also  show  ed ,  great  t '  I'.U.  sy  stem.  He  will  observe  ibal 
sinngili,  and  as  a  iiialier  ot  lael,  a  iinm-  de.';piii>  ilie  large  land  .subsidy  (vnbp.b'ss  at 
her  of  Hiem  |■l■a<•b(  <i  new  logli  price  levels ,  ihe  lime)  the  C.IMt.  eonid  not  sell  slock  in 
bn  Hi-'  year,  ineliidmg  .Xiin  : -Hidden  com-'  Canada  and  bad  the  greatest  (liffienlty  sell- 
iipm  and  iireterred.  vyliieli  sold  mi  lo  Id  and  ing  slock  in  l.ondon  at  a  .'in  and  ”(•  pc.  dts- 


A  total  asset  value  to  the  eonijiany’s  stork, 
"he  clearly  indiiaied  a  value  rlosely  appro¬ 
ximating  iSdo  a  sliare  for  tlie  eonimon 
slock." 

This  is  sliown  from  ins  fi  iin-s  as  foi 
lows:  — 

Outlay  on  liailway  Sy.stciu  in 

Canada  . .?  ki s.iiiifi.fiiiip 

Tlxtraneoiis  Tnvsi  <x-  resources.  i :;7,iii.e,iii.(i 
I'nsold  lands,  sums  jiayable  on 
lands,  eoal  mining  and  oiber 
properties .  1  l»i,iiiMi,iniii 


Jlllls  , 

IS  tic  ,ii:r  ju; 

1  ilsid.  by  aiKilli(  r 

seel  if  >n 

<lf  till 

‘  '  (lilU'  i  \  .' 

1,  (bn .-  no'  : 

•'*(  lU 

rras(j!i- 

abb  . 

A  ( 

ilse  ill  I’oilH. 

Till 

oliiel  dav 

a  c.'iitlemaii  ( 

hli*  (i 

ai  'Dif* 

\  Love-Sick  *>«aiti. , 

p-  '  Vdaiii  II  rk  is  mie  m  love  of  ('an.'ida. 

Ole  i:i  bivi  of  lilifiiy,’  ele,  i  le  Well,  if 
lie 

I, j  In  I  "oiie  ill  iove  ol  (’an.tda  why  docs  tie 
1-  not  p!ay  itie  game  like  a  (  anadian  Why 
'll  do'  111  jirai  tier  I'liHHess  (lernian  tin  thuds 

in  111'  ptdilieal  relat miisliip  with  other  in 
!(  rests,  v  lio  also  love  tlieii  (  anada?  if  Im 

II, .  IS  a  f,  How -( 'anadian  and  fellow  |{rilislier 
ll  why  doi  s  In  r«  son  lo  Imsines.-  luaMu  ii 
">  v.hitli  ai'i  ipilinr  Caiiadiaii  mu  IJriiisli’.’ 
”  Till  reason  m  not  far  to  s<ek  M  is  iiilu  i 

J  '  ll',  and  all  Hie  f  diloi  ials  in  Hk  ToioiiIo 
I  ,  TiP  '  iani  I  annot  i  haii.ge  Hiai  faei, 

"I  (’anada,  we  an  told  by  Hu  Toronlu  p.-.pi  i. 


(have  .idnpled  the  (biiiiaii  meitiod  of  taking  | 

!  even  that  vvliieb  is  nailed  down  by  legisla- 

i  live  agreeiiieni  Willi  Hie  Oiita  i  io  advoe.atep  4iilt,b 

I  if  imidie  ow  iiert  hip  Hieie  i.s  only  one  side  x\  ini,,  u- 

:  'o  llie  iiiiesHrm.  If  they  desire  possession  .  ' 

of  a  piopeiiy  ■  ivnid  by  .inolhei  .group  'if  "I  *  )  ^  /  *  *"’* 
leilu.ens.  Hiey  l>e';ai  lodeslKiy  iliai  proi.iruly  i-sn  I'''i"ig.  H  I.s 
j  iiisiead  of  opening  iiei  ol  iai  ion  on  a  n"»re  ll 

si  1  aiglii -forw at d,  maii-io-maii  busiiiess-liki  ibeii  piesei.i 

ceptioiial  opijorui 

,,  ,  11.1  a  eluiiiee  for  a  s 

I  tiiilv  one  Ideal.  ,  ... 


.^x.  resiieet  IV  ely  ;  llromploii,  w  liieli  sold  :ti 
.'I'J'/t:  Canada  Car.  ;'.J'.i.  jireferred  7ki,; 
liominion  (aiiiieis.  i-’S'i,  Waiuis  o  Colioii. 


-k'-.  and  l.,'all  Const rnel ion.  7(1. 

4lllt,look  is  liiillisll. 

Millie  Hull  was  noHniic  iinu!-iial  in  Hk- 
week's  lepiirit-  in  eaip-e  a  pionoiineid  luili 
i.sb  lieling.  It  is  eoinini  to  lie  leiogni/.ed 
more  and  more  Hiai  aiaiiv  Canadian  .b  i  lis 


.  w  liieh  sold  :ii  lonnt  on  tiar.  'Phe  oripin.nl  lionds  wero 
Jireferred  7ki,;  iidd  in  Cli'H.nnd  and  ii  verv  barge  nropor- 
Wtiiias.  o  ( '(>11(111,^  I  on  of  Hie  iiie.'ieiti  ,'!;i;i;i>,i|i1it.iiiiii  eajvitiH'sfiie  .'I 
i  was  boiiglil  and  jiaid  for  b.v  Kilropean  in- 
lish.  '  yeslors. 

'Phongb  T.ord  Shaii.gbnepsv  does  rot  .sav 
iinu.i-nal  III  Hk-  i  Jie  I'imineial  ’Pime.s  helirve.s  th.nt  Can 
iioiKiiiin  I  d  liiili  '  ndiaii  fitianeinl  fiartieipation  in  the  C.f’.n. 
o  be  leeogni/.rd  rnl'  i'in  ise  iwilli  Hie  exi  epHoii  of  the  rflree 
t  anadian  .b  i  lis  (ms  and  a  few  hundred  triend.si  d.d  not  he 


Total  .  . . 

DedueT  capital  i.ssiies  ahead  of 
common  stork,  cxelnsive  of 
J.T2.i‘">b.hriO  already  di  ducted 
from  lands,  rie . 

Balance . 

Fajual  to  per  .-liari'  cfimmnti 
stock . 


Tuo  (Ror'4  Mini;  him  Birii. 

Writing  In  Hie  \Ianiiol>a  I're.'  Cress.  C  i  . 
riendenan  of  .Vioose  .law  says,  aprojios  of 
the  boom  In  farm  lands 

"Why  should  thev  no*  boom?  a  man  in 
'he  Marrjuis  district  paid  for  his  farm  in 
two  erojis  at  fn'i  an  arre  on  rreeipi.s  from 
half  crops.  .XiioHier  paid  <lii.iieit  cash  for  a 
town  house  in  Moose  .law. 


P’lnalieial  'l  imes  Uffu  e  bi  say  Hial  we  wen  wny  uoes  in  lesori  lo  niismes.-  jiii 
ijitiie  n-’iii  111  out  ill 'IIP  III  iifen  itees  lo  v.  liit  It  ai'i  iitiHnr  ( 'aiiadiaii  mu  IJi 
f  kl  S.oiiri.fion  r.irm  ;k  tlvi!  ies  and  fat  111  I'l'iifil.'--.  'I'liis  geti  .j-i.i  irasop  m  not  far  to  sick  M  is 

. .  'i;’'t"tt'-  "  . .  mvi. •.11,11  til.  is  ,1,  ,.,]j;,„.,a|s  in  the  T. 

aftrr  Mioi'Tint  h)s  siijici  iiit<  hril.iiA 

a'K.  . .  and  all  oju  rai  u.g  <  ";.1' .  T<  i<  ■■  ram  .  a iinot  i  h.Tiige  i hai  fgei, 

1  It'i.niin.iiiiii  from  512. "ii"  M  si.'i.miu  a  y'.ii.  In  lias  not  t’aliadii,  we  an  told  by  Hu  'Poronlu 

- ; -  made  le.ss  Ilian  .ss.uee  a  y.  ar  on  bis  . .  would  have  no  .MilUary  Sei  v  ie  e  Act.  a 

•'!' 1  ."71  .tiot'.nun  juvesi iiienl  siiiee  tin  war  broke  eiiil.  Nalui-  fiporinge  of  t'anadians  al  tin  li'iui,  if 

ally  Hiis  (  anadian  won'd  beoiilv  lO"  pu  as' ei  men  eif  Cr' neli  en  igiri  in  Ijiit  bi 

to  Jiay  Ills  Ii'i'i'iii' i'i'i  of  ill' onu  tax.  tep  lie  jn  pnijioiiion  bi  ilu-ir  niimli'ts  as  |  iy -apl'taiseei  jin<  e  for  a  desiralde  projierty. 

wants  the  'iHu  i  fr  lleiw  iHte  farinei  v,  ho  i  cernian  origin  in  (tniatio  in-  'PIk  y  itit  Hie.  o’.viiers  with  .a  sanel  tiag  ami 

.2 1 1  ,'iiiil.iiiiu  lid  ps  no  aeeoiiii'  'll  jireljt  aii'l  lu'.-i  to  jiai-  iikiiI  in  ju  eipori  iein  to  ilieir  iiiiniliers ,  .  .  Hull  sb'al  ihe  iiiojitriv  wiilioiit  i'om|iensa 

lii  ipab  .  if  lie  dm  \\  ,  an  also  tolel  th.'ii  .Adam  Meek  s  eld'ds  lion  of  any  kilul. 

$  7t;it,prifi,eiiiii  'Plienisands  of  <  xamjU' s  ol  aluio  iiial  ju"-  ^,.1,,  j,,^  naiivr  provinee.  fioiii  tiaiiki  n|)iev  j  " \! uiileii)a I  tu  i-e''  ly  ."  'liey  would  eall  it 

fits  eoiild  I"  giviii  liioiigli  tin  y  ai'  bci'lly  ;,m(  saved  Hinn.sanels  eif  Canadian  boys  from  i  in  (Iriiuany;  "patriot  idealism"  is  Hie  Teli  - 

B292  IK  Cl  s.sary  .  as  ii  c  im,  wll  know  n  wpat  a|,)f,;|,j,  u,,.  imlp  of  ( Intariet  ntadc  muni- (  gi  am  s  reiifle!  ing.  I,  is  a  vv  ry  ob.jei  ilonaide 

reMiiuiK  rai  iv "  Icismesj  farmuig  is  bi  day.  tmns.  "The  nutjutt  of  munitions  in  Ontario  j  ju  a' lice,  anil  i'  i.-  ili'HncIv  Ti  nionic.  It  i.s 
.  (".]>,  I  i.'illy  in  Hu  W  i  s,  wrh  ii  i  ii  !i  seul  umiio  t,f.  mm -c  x '".ten  i "  bail  it  not  he'en  forjil;  'iinlly  iml  Miiti'di. 


(of  Hung.  I'nldie  ow ik  isliiji  may  be  id' ;tl 
j  iimb  i  '  ciiaiii  conditions',  but  il  caniioi  In 
i  idi  al  if  it  is  ■■  I  I  am  li  a  I  1  be  <  \  Jielise  of  ol  bci 
|iili/ens.  If  a  'ommunity  wants  to  adoju 


ill  Hieir  pivsei.i  iiriccs  olfir  not  only  ex-  come  it  fai'ior  until  Hie  Inrii  of  Hie  pre.seiu 
(•c|»t ional  o|)|joi'Hinil i(  s  tor  iiiv csl niciif.  but  (  ('iitnr.v.  'Pbere  fore,  Canaeiians  elid  not.  build 
a  I  luiiice  for  a  small  iiiniuvi  r  wh'  iievei  Hie  (' I' R.  dollar  for  dollar.  Further,  ran 

.  gdieral  conditions  waniiiii  a  siibslaiii ial  avi-  adians  did  not  liiiHd  the  (LT.U,,  the  C.X  R 

Ihe  I'lnaiK'ia!  Times  ob.ji  els  lo  Hiai  MU  r  iaine  wtiicli  will  reflect  Hie  Irif  markei  noi  the  CP  I'.  Ili'ilish  and  Amerieati  rap‘ 


viiliK  III  many  ot  Hie  luiici  class  doniesttc  i;,!  eiilicr  Hmiiigh  jirivtite  or  government 
i-'iic  ll  IS  Hk  I  ca I b'.ai Kill  ol  Hiis  J;k  i  jiond  and  slock  issues,  built  all  our  railways 
ll  I'l  iikIiici  >  Hie  buying  wliu  li  dc.  <bi|is  ,.,,,(1  this  (invate  eajuial  eiime  to  Canada  with 
will  IK '.II  Hie  iii;,,keii-'  sliow  an  (  asier  ten-  um  hope  and  Hie  exjiress  tinderfifanding  that, 
limcv  l.asi  year  many  t  aiiaditin  ''omiKui  |t  would  he  allowed  to  deyelop  Itself  along 
K  s.  a-  lui  ii'uib  III  a  pni- jiei viiis  twilve  i  n.-iness  Ime.s  ami  iiHiniatf  lv  secure  a  ratr 


Till  reason  m  n'U  far  to  smk  M  is  iiilu-i  pujdic-ow  nei  .tuii.  il  sliould  piirt  Itase  Hk-  ,j,  nev  l.asi  year  many  t  ,'iiiadltiii  I'oii 
'11'.  and  all  'lie  fdiloiials  in  tin  Tonuibi  ,  ‘ proi'ci'b:'  'h.ai  haye  .served  Hie  |,  ,inl'  of  a  pm:- |iei vnis  tw 

T.if.i'in,  -iMnot  ih'.n-e  tha,  faei  p.i  ipic  „  nd  lu  u„  a  1  l.v  'lot)"  a  1 1  Hte  pioneer-  p., ..j,  d.liiii.l  jiaMiieuI 

t  a.iaoa,  we  im  told  by  Hu  I  oronb,  papi  ,|,a,  mr.  ol  puj.lie-owne.'sh.p  ir  . . .  . .  m.„  ks.  and  „  loo 

woitbl  have  no  .Mill, ary  Surv  ie,  Ac.  and  m.  |  Hk  mnununii.v  wants  „  I  Ik-  iroul.le  vvilh  . . .  .  ,,,  H,.' 

shortage  of  t'una'lians  al  Hk  Iron,  if  abb-  ,  Hm  tuttano  mibli.  ownership  leaders  ts  that  , 

liiifiicd  men  of  Fr' 'tell  fuigin  in  Ijut  bi  <  hail  , 'Ip  y  'bin  i  wan'  to  jiay  ev'p  an  mdependenf-  ,.i,  ,,  ,i  ,i, i,i- 


"11  iCiii'P  on  Hie  Invest iiienf. 


In.-b.Kl  of  llm  peftjile  of  I'niiada  hulldlng 


|2002W>n,<>no  [\(  tT»i;>T  to  thi,  \  >•.>,( Miu.tKiu.t mu  Xtl  |■roiib 

I  \R>ILI{.  'l  l.,,,  w'c' tern  fanner  will  Hii'  yy 

AVith  thf*  light  yield  las'  year  ATpstern  leiie  some  S7.vi'i.'i'ii'i.'|imi  tor  his  cram 

farmers  harvested  a  erojt  wortli  f 2An,ooii,on,i  and  iialf  of  Hia,  will  he  luire  prol;'. 

more  than  was  realizetl  on  'he  ptienomenal  'J'oronto  (llobe's  i  iirrespondt  pt  esCnial 

liarvest  of  1915.  Ihlk  field  »  roji  of  Hie  ilirei  provim 


('■.]>(  I  lally  i'l  111!  W  I  s|  wrh  r  m  it  sou 
ami  wonib'i'Hil  1 1  ;i  I'sporta!  ion  la< 'lib's. 

I'ndoub'fdly  'he  'la  am!  i  ofb '■  consii'ii- 
ers  iHio'-e  w  iio  an  m*'  niakitc-  1""  ft*-,  tu'ft- 
fits  wrhont  any  deilneiions  for  lavaliorii 
would  f'v  I  a  il"  III  ("r  our  Hie  ni'W  (axaiiop 
if  Hie  tiovei  niie  lit  w  "ibl  d'  're  some  means 
hv  which  'iie  'Picaciiy  a’  (Ui.iwa  could  gc 
a  small  jiortinn  of  ihe  billion  dollars  Hr- 
farmei.s  will  r((<'ivc  im  iln.-  yiai  s  lU'o 

(bit  IS. 

\  sgCiMm.tmn.tKm  Xtl  I’roiiL 

'Pile  Wc' tern  fanner  will  llii'  ycgi  r  if- 
leiie  some  S7.'"'i."'ii'i.i|tio  for  his  cram  alom  . 
and  lialf  of  iliai  will  be  bUIC  lU'ol;'.  'I'lie 


|{erovei'.v  in  Mtill  Mr* 


iiiiieon  sioi  ks.  and  il  Imdis  a.s  ihe  (  IMt  "doll.ir  for  dollar  ",  it  is  not  roo 

ihongh  Hu  coniiiiiud  jiio  jeiiiy  in  Hie  cii  -  ,,|„,,h  i,,  say  Hiai  Hie  c  iM{.  has  built  (-an¬ 
nul  year  would  liavi  a  like  nsiili  In  case-,  juia  nlinost  dollar  for  dollar  Ttie  eaplbti 

w  hieh  were  noi  di  all  w  iHi  dnnii;.'  1'I7.  aiul  .vpindifiire  of  some  ?XfHi,(iO0,nnn  hy  the  (  . 

in  Hiese  ca  's  Hie  nui.ki  i  will  nioiii  i'  lu  (■  jj  ,|  fj  nincli  lo  make  t  anada  what  it  is 
laler  disioniii  sin  It  lotion  l,,  dm  \nd  when  we  eonsider  Ihe  s'liins  of 

el'v  ill  iitill  Mnil.  .coney  nnionniing  to  nearly  two  billion  dol¬ 

lars  whnii  linclaiid  lias  given  to  Hie  eon- 
I  in  juices  In  Hk  lailv  ji.ii.  nriK'llon  ftf  Canadian  railways,  we  mnsr 
Willi  Street.  |(i  be:  nuelc  a  mtteli  of  onr  oner- vaunt  rv1  pros 

•coM'i'v .  Hif  slci'l  bilk-  was  due  lo  the  clrculat.lon  of  sneh 

lost  fu'oinineiiHy ,  llie  m  inoinioiis  fund:'  ihronchnnt  the  length  and 
liribiiieil  lo  Hie  ;-i'|lmg  ol  ;i  |,,,,adHi  of  Hie  liominion 

V  Aoik  ojieralor  who  ilin  w  Cjinada  iias  made  iiiicake-  in  her  rallwar 
lioani  jnejiaraiory  ,o  leaving  rniernnies.  Ic’i  'tiey  were  tnislakes  largely 


SOCIALISM  RAMPANT 


Kennedy.  .M.P.  for  .Noi'Hi  J'.ssex,  ex-  mad'  entirely  on  iKcfttmt  of  bulk  bnslriess. 


-Afte?'  Hie  diji  in  juices  In  Hk  lailv  ji.iC  iiriK'llot 
oi  Hie  wi'ek  in  Will  I  Streei.  jti  b  c:  iiueic  a  tj 

sal  isfai  biry  i'ccom'i  v  .  Hie  slcel  :ioik-  ,, 

iianding  oir  mosi  finnnineni  Iy ,  The  m  ,  noi  nioi 
Jiressioii  was  al  I  ri  hii  I  eil  lo  Hie  ;-e|ling  of  ;i  |,,,,adHi 
well-known  .N(  w  A OrU  ojieralor  who  iliivw  Cinrid 
his  sioi.lts  overboai'l  jirejiaralory  lo  leaving  rn'eijin 
Ihe  .Vlelivijiolis  on  a  ionriiey  bt  linjii'ove  tit'  over  ' 
Iv.al'li  lie  .v'HliU'  orders  were  pm  ,...,q,v„., 


me  .\iei  I  ojioi  IS  on  a  i  inrnoy  lo  inijii'ove  tic  f.f  over  eonfidepre.  We  were  under  ibe  tm 
'  ‘•■''’I'  .vHliu-  orders  were  pm  nresstmi  'lint  the  jrreat  sjKriding  pTwer  or 

l•au.|bl|  in  a  manner  'hat  might  have  been  ,,,p  jiominlon  wat  due  to  oiir  own  tvomer 


I  ■  jiecb'd  I  oil' idc  iiic  Hk  uiijii '’pa  red  stale 
of  Hie  niaik'  i  lo  ali  'iib  large  offerings. 
I.ab'i  ill  Hm  Week  Huiv  ib  m  lojii  d  ;i  I'f  eliiig 
of  ojiiiini' 111.  Hk  i '  iiiai  Kalde  sialemeni,  ol 


pressed  an  opinion  in  tlie  House  on  Thnrs- j  .Mi.  Kennedy’s  eritici.sm  of  the  iron  and  I  S.  Sietd  Coriioiaiimi 
III-  ycgii'  If-  profits  of  the  iron  and  steel  js'eel  industry  is  iiiisjdafed  at  (his  Jnnetnro,  vatte,  whib  oiIk  i 

I'.ml;'  "’'■Phe  cmnpanies  sliould  be  inves'igaled.  The  iron  i  wIk  ii  Canada  deprnd.s  so  mneh  upon  the  J', 

esCniab.s  Hie  andsiee!  compaiiier,  wept  into  mnnitinii  j  ability  of  her  'hief  mannfacinrer.s  of  export  ,,  ',i,j,„„|aijng  fa. 

pi'oviiKV's  at  hnsiiKss  and  coustQUgni  idniH  extensioti-. '  I" '"I'l' l'•’',v  "'ir  af'er-Hie-war  fixed  Coipoiiiiioii 

,  ,  a, ’a  pure  gamble  in  l'H5.  and  any  p.  of's,  | ' 'J''-',  of  ''"Knalism  tit  is  ..i.hrnd  was  a  fnit 

adian  iarnter  ‘  ....  '  nothing  elsei  is  :i  g'tealei  ilanger  to  (  an  u,  fai  i  Hia 


For  Fxchaiigo  Hates.  M'ee'Kiy  ciranHgs. 
and  Bank  of  Fngland  .si  o  iiage  5 


Ihik  field  croji  tn  Hie  Ilirei  jirovimv-s  at 
JKlIll.lllll.I.OllO. 

My  the  end  of  I'llk.  the  (’anadian  farmer 
will  liavr  r'<'''i'*'1  pearly  f'inr  Iclliop  d"! 


they  have  made 


or  suiall.  hav' 


ada  than  the  profits  of  the  iron  and  steel 


will  iia'  1  1  •  (  ••! '  -  •(  1 1 '-o  I  ...  .  .,.1 1  .....  1. ...  .  .  .  . . . .  . . - . . 

lars  for  bis  jiiodip  ts.  sin.'’''  'he  war  Inok"  rr.ade  by  sheer  rapacity  .and  l"0  per  emt  lipdiustry  which  enable  'he  p.ayinent  of  largi 


Features  In  To-0a)’s  Financial  limes 


P.1GE  TWO 

Mar-h  Btak  Return  Sk'-w;  Ir'-reav'  ir.  P'tvlreef  A'wlTlf-'. 
"Mainly  .Abeut  "BankiTig  ” 

PMir  TITRF.r 

Book  Value  of  Steel  of  Panaifa  Common  le  V2fiT  per  sjiare 
Bgainet  $216  on  I'.S.  StevI  Common. 

"Mainly  .About  .\meri'’an».  ’ 

PAGE  FOl'H 

luauraTiee  Page. 

New  Bueinese  Written  by  Canaihan  Ifevranrs.  Comnenir-. 
in  1917  up  52  r  o. 

Pomipion  I.eaffp  Other  c ounfrier  fn  Fire  Wne*ace 
"Mainly  About  loeursn'-''  ’ 

Inaurarce  Queriee. 

PAGE  FIVE 

"Family  Buriget"  Shown  Inorea.ee  of  $5.61  per  W.'ek  Since 
March  1914 

Toronto  Paper  Co.’e  Position  Again  Impro-.-cd 

PAGE  SIN 

Editorial  Page. 

T.  K.  r>.'«  r oluran. 

"Mainly  .About  Financier*  ' 

PA«.E  SEVEN 

C.  P.  R.’s  Net  Still  Below-  Same  Period  of  1916. 

Crop  News  From  the  West. 

Chartera. 

PAGE  EIGHT 

March  Statement  of  Chartere'f  Bank*. 

"Mainly  About  Mines" 

PAGE  MNE 


O'll  Iie,s|iii..  iliis  t  x't  r.neii'ilmii ry  :itflnepee, 
tlie  I'll'*  r  jKirtions  uf  Hic  itnmiruun  an-  H.sk- 
ed  in  111' ft  praetieallv  I""  ju  r  c' ti'  (  f  Hie 
war  'xptnsc.  The  famp'r.  in  'ffet,  1.-' 
askf'i  for  nothin'-’ 

Ihe  Ttog  ill  (he  Aliinger. 


Their  Tunfi's  have  hern  '  wage  dtsi rihnf ion  for  the  goml  of  all  classes. 


U,llLin  .4’S  CHOP  OI  TLOOK  lOOCc. 
Alberta  v,-ill  hare  the  greatefd  crop  ihie 
year  in  the  hifvtory  of  ihe  provlne**.  last 


(  ATHOMC  Sf  HOOL  BONDS, 


I  fr.  Steel  Ciirji'ira,  ifii,  i  wing  as  a  wvalTier 
vane,  whib  olh'i  r"il  were  al:vo 

condnetive  ,o  tlu'  iii'i,''  m>)  in,  IS,  ic  afinos- 
jiIk  l  e.  I'aMini  ,ili!i'  wai  ii'  w:  also  ai  teg  as 
a  slim,, lii,  ing  fai  lm  .  .'iiid  itu'  a<  lion  of  i:k 
;-,cel  I'oi  jioi il, ion  in  dei  laiing  Hie  n.snal  'II- 
'.  idi'tid  was  a  fiii  lliei'  bnllisli  ini liieiice.  aid- 
'kI  by  Hie  fad  Hia,  a  jiowerfnl  gi'onji  is  now 
i;i(i v)  ,11  bi-  ojK eating  in  Steel  eomiiKi,,  I'ln 
Improven'ient  in  (he  rail  sbM-ks  was  a,,il 
jiuied  bi  ,  ll'  •  haiige  'V  t  <  I'Hiiien,  im  ,|ii.|iai, 
ef  Hie  I  s  (biv  e,  liIiK'n,  (rillimiliee  negijljiit- 
ing  Hte  con!,  acts  w  ill,  the  raili viaii.s. 

NEW  (JI’F'BEr  INDl'STRV, 


■And.  in  addiii'vn  to  the  farmer's  nninne  year  Aliierta  pro'Inred  .i2,7.'i',.b"0  hnshels  of 
posili,)!,  in  ti'cai'l  b.  prof's  and  (a  vailon.  u  Ik  a' :  Hits  year  7C.nn".""0  n,i?tiel«  are  ex 


Hiere  is  H,e  fai  tiK  i  '.-  mb  rly  lio.stib-  aniinde  pi  cted.  The  conditions  so  far  Hiif 
towards  all  mlicr  factions  ol  bnsiiKs.s  life,  ate  one  hundred  per  cent,  jierfeet. 

All  wIki  are  no,  farmei.s  .-ire  encaged  in  nn-  — - -  - 

holy  practire.  a'  the  „ypenf:e  of  the  down  VirTORV  BOX'T*  PRITF  I>  ERROR. 
lrodd.-n  farmer,  i.s  the  poir,'  of  vimv  in  Hie  advertisemen'  of  H  f’or 

AVesf.  flanks.  K.anlnc  rmuj, an,. r.e.ilw'ays.  rolnmns  last  week. 

,b  valor  emnjw-ni'  s.  in.-uraiKc  eomjMnies.  ,  quoted  at  in  error 

indnsii'ies.  with  all  H,e.r  I'iimilieaiKins,  are.  ^  qg, 

in  Hic  opinion  of  rhf  farini  r.  so  many  para-  should  nave 

sites.  liviii-  on  tiic  jirond  flesh  of  Hit,  till'.’T  - - - 

of  ihc-  soil.  AH  Canada's  re.sourees  in  min-  ■  _ _ .  .. .l'j ' '  — 

erals,  fislieries  and  forcd-ts.  are  of  no  eon 
sideration  in  the  tij, building  of  a  nation,  , 

from  Hie  farnier's  point  of  .iew.  ,  Vc 3.11^00.  S  V  1C 

The  fat  met'  is  doing  vvoiidei  fnl  w  ork  we 
mu.st  admit.  Jim.  so  ate  the  munition  5H%,  DuC 

makers,  the  steel  foun'lries,  the  cotton  fac-  ;  ino'r 

lories,  the  lumbennen,  the  fi.9hermen,  and  j  1927,  1? 

so  forth.  The  difference  is  that  the  latter  I  _  eio? 

groui)  pay.s  as  high  as  75  p.c.  on  excess  pro-  Price  981^  and 

fits,  while  the  farmer  pays  jiiaetically  noth-  '  i 


Already  $2/Xt0.nno  Hare  Been  Ahsorbed.  and  <{•  T<KE/1  l.MMMKl. 

HalaiM'i*  ol  S.AOn.OfMt  mil  (,ii  (Bilrkly.  " 

It  Ayme  l.a  Komaine,  se,  -Ireas..  of  the  Eoiisldcmhl.  Mniario  (  apitiil  Beliind  I  errn- 


The  conditions  s.t  far  niib  CathoHe  Senool  (  oinmission,  in- 

lUiidred  p(  r  ‘ '  n  .  _  I  forni.s  The  Financial  Times  that  $2,0fi0,0(i0 

«rvx-T,  .inirr  TV  FPROR  '  P^’ci'cnt  public;  issue  of  bonds  and  two- 

R1  BOXT*  4  RITE  IX  ERROR.  treasury  nofec  i,fi,c  pesn  taken  by  in- 


Silieoii  riiiiit  Xon  Iteiiig  l.slalilisiied 
at  S(e.  Anne  de  Keaiipre. 


In  the  advertisemen'  "f  H  AT.  Connolly  A  vestors  The  Biib-jcrijif ,on  lists  (Hose  on 
Co.  in  these  columns  |ast  week.  A  ictory  tlic  lOth  ins,  ,  and  mere  is  every  reason 
Bonds  were  quoted  at  i'l '»  in  error.  TliiS|,n  believe  Hial  the  issue  will  lie  an  entire 
should  have  been  987*.  j  sccei^s. 


Lord  Shaughnesev  Stati's  Position  of  C.  P.  U.  at  Annual  !  in">  and  has  half  of  the  surplus  wealth  Of 
Meeting.  I  the  nation  In  his  hands. 

PAGE  TI2V  I  ^^jll  Require  Coiirace  at  Ottawa, 

Y.M.C.A  Announces  ram^pai^_  |  Government  can  dcMse  a  plan 

U’eeV.  Trading  on  Canadian  Exchanges.  I  e"’'"  , 

PAGE  TWKlaVF  !  abnormal  profits  from  farm  landaSrj 


Canada’s  Victory  Bonds 

5H%,  Due  1922, 

1927,  1937 

Price  98V,  end  Interest  Ncsbitt, Thomson  & 
Company,  Limited! 


'ear  treasury  no'ec  .,,,,=  beon  taken  bv  in-  new  Industry  has  made  its  ap- ' 

te.fors  The  s.ib'irripbon  lists  rinse  ot,  hcaranee  In  the  Frovin'  e  of  giiepe'-.  t,r.|Umi 

the  10H,  ins,  .  and  mere  is  everv  reason  ''"usi-ler.able  OiHario  eajmai 

m  hPlteve  that  the  issue  will  he  an  rnfiro  '''‘'■“'s'"  ''  I>nneip..il.v  by  M(  ssrs.  W  alburg. 
s,'ce(^s.  0'Mri<  ri  and  Dolieny,  and  witli  whom  ar-:-  as- 

— ^.soeiated  ifon.  .S.  I'an-n'  and  ivHier  gm - 

_  bee  capitalists  I 

-  -  ’  . . -  The  company  has  establl.shed  a  Ferro 

_  !  Silicon  plan,  at  .'St.  Anne  de  Meaupre  wheie 

Jo  a-  fa'^tory  has  been  erected  ruyering  aiioii' 

ijfi.UdO  square  feet,  A  liraiieh  raliwa.v  line, 

■  nine  mil.as  long,  is  under  const  ruction  which 
will  bring  the  company's  raw  material  from 
St.  I'rbain  to  the  plant,  the  company  liavu 
purchased  a  consMcrable  amount  of  moun- 
f  XT  Is  eww|  'ainous  territory  from  whicli  the  deposit:^ 

INCSDltt,  1  nomson  &  l""'  mined 

fn  T  •  •  1  AVork  is  now  in  pi'ogr.:'ss  on  Hie  inslalla- 1 

V»cOinD3nV.  Tcimitcd  \  three  oleetrieal  ovens,  and  Hie  plain 

t"''"  f’*'  'P^dy  foi'  OpCfation  00  JulV  1. 


I.NVESTMENT  BANKERS 
222  St.  Junes  St.,  Montreal. 
Mercantile  Trust  Building.  Hamiiton. 


Cu,.d.'.  1918  Budget  Pr'ovide*' f'or  Such  New  Taxation  p  courage 

.  - n-in  T,-..,  ..  i^  Canadian  national  attribute? 


and  Tariff  Revision  as  Will  Reach  Mas.-cs 


AVOODEX'  SHIPIUTLIUXt;  IX'  Ql  EBE4 . 

-About  l.hOO  men  are  engaged  in  itie  eon- 
•siruetion  of  wooden  Bhip4  in  the  Province  , 
of  Quebec.  1 


'bins  jKiKbK'Hvby  wlieii.  a«  !i  iiin'Tr  of  fact, 
i!  wti'- line  III  fiireigti  iiKi'K  vs  going  into  enn- 
.ufriK'lion  ticioiiiil.  1  hill  in  tiic  jimcfss  o' 
,  expending  s'icli  viisl  sums  we  did  niu  Inio  n 
vein  f,r  re.al  jii'oduetion  wns  our  gooil  h>r- 
I  I’ine.  Tlie  ties'  vve  can  do  to  day  ts  togivf. 
Hie  rail wa.vrt  au  opfiort unity  to  rt'frieve  Hi 
mistakes  maih'  t,y  a  bio-striuaent  governmrti' 
irgiil.ation  of  rales.  Wo  cannot  expecr  .a-.- 
railwav'.  no  niafter  how  well  managed,  ’o 
maintain  its  inti'i'est  and  dividend  eharge- 
on  a  i.'i  p  e.  rate  IneT'easo,  when  all  oper 
afing  eos'.e  have  increased  from  .'i  *o  '‘"'i 
pc.  since  Hie  wav  liegdn. 


61%  to  8i% 

You  can  obtain  this 
interest  return,  with 
assurance  that  your 
money  is  safely 
invested  in  sound 
Mortgage  Securities 
of  established  value 

Particulars  on  Request 

ROYAL  SECURITIES 
CORPORATION  limitsd 


164  Jamck  Street  - 


.MONTREAL 


THE  FEVAPrClAE  TIMES,  MOrJTEEAE,  SATUKDAT,  MAT  4,  1918, 


BANK  OF  MONTREAL 

EttablUhed  100  Years  (UH-iai?) 

Capital  Paid  up,  $16,000,000.  R«t,  |16,00(MM0. 

Undivided  Profits,  $1,664,893. 

Total  Assets  -  -  -  $403,980,236. 

BOARD  OF  DIRECTORS: 

Sir  Vincent  Meredith,  Bart.,  President 
Sir  Charles  Gordon,  K.B.E.,  Vlce^Preeident 

R.  B*  Angoa,  Eeq.  Lord  Shanghnessy,  K.C.V.O.  C.  R.  Hosmer,  Esq. 
H.  R.  Drummond,  Eeq.  D.  Forbes  Angus,  Esq.  Wm.  McMaater.Eaq. 
Major  Herbert  Molson,  M.C.  Harold  Kennedy,  Esq. 

H.  W.  Beauclcrk,  Esq.  G.  B.  Fraeer,  Esq. 

Colonel  Henry  Cocksbutt.  J.  H.  Ashdown,  Esq. 

Head  Offices  MONTREAL 

General  ManaSer— Sir  Frederick  W’llliams-Taylee. 

(  Thranehont  Canada  and  Newfaundland 
BnMhnand  Aftneiw  <  Aleo  at  London,  KnSland  .  ^  , 

^  And  New  York,  Chicaso  and  hpokane  in  tha  DnitadStata* 


TH€  MCRCHANT5  BANK 

Head  Office :  Montreal.  OF  CANiADA  Established  1864. 

rald-up  Capital . ft.nofl.onn  Total  Itcposlts  iDcr.  lS17t.. .  $103,000,000 

Beaerre  Fluids .  Total  Asseli,  (I>er.  10t7) .  130,000,000 

PnEElDENT;  Sir  H.  Montagu  Allan,  C.V.O. 
Vicb-Preside.nt;  K.  W.  Blackwell  Ma.vaging-Direc'Tor;  E.  F.  Hebden 
Genural  Ma.n’ager:  D.  C.  Maearow 
SuPT.  OP  Branches  and  Chief  Inspector:  T.  E.  Merrett 

AN  ALLIANCE  FOR  LIFE 

IMany  of  the  large  Corporations  and  Business  Houses 
who  bank  exclusively  with  this  Institution,  have 
done  so  since  their  beginning. 

Their  banking  connection  is  for  life — yet  the  only 
bonds  that  bind  them  to  this  bank  arc  the  ties  of 
service,  progressiveness,  promptness  and  sound 
advice. 

236  Branches  and  Agencies  in  Canada  Extending  from  the  Atlantic  to  the  Pacific 


IflSTABLlSIlKO  1805 

Union  Bank  of  Canada 

Head  Oftleei  WInnIpes 

Paid-Up  Capital....$5, 000,000  Reserve . $3,400,000 

Total  Assets  (over) . $140,000,000 


HoMvarr  President — SIR  AATI.I.IAM  PRICI!;.  Presldent—JOHN  GALT.  Baq. 

Vlce-Prcsldenta— R.  T.  RILCT,  Eaq.i  G.  H.  THUUSON,  Esq. 

If.  R.  SHAW,  (icneral  MnnnRer. 

J.  W.  HAMILTON.  Assistant  General  Mannser. 

Attention  Is  partlrulnrl,  drown  to  the  fnrilltien  offered  by  the  Bank’s  Foreign 
Ezcknnge  Uepsrtnieots  iit  Montreal,  New  York  nnil  London  (F.nRiand), 

Exporters  and  Importers  arc  Invited  to  avail  themselyes  of  the  Conuaerclal  Informa. 
tlon  Bareau  at  our  London,  England,  Branch,  6  Princes  Street,  E.C. 

London,  England,  Branches  -  -  .  .  6  Princes  8t„  E.C. 

lISTinarket,  S.W. 

New  York  Agency,  40  Wa)l  St.,  New  York  City— Geo.  Wilson,  AgenL 

With  SOS  Brunches  In  Caiiad.-,  extending  from  Halifax  to  Prince  Hnpert,  the  Bank 
nffers  excellent  tarllltles  for  the  transaction  of  every  description  of  Banking  hnslneso, 
Tkn  Bank  has  correspondents  In  nil  the  iTtles  of  Importance  throughout  Canada,  thfi 
Unltod  Kingdom,  the  Continent  at  Klurope,  the  British  Colonies,  and  the  United  gtates. 

Collections  made  In  nil  parts  of  the  Uomlnlon  and  returns  promptly  remitted  at 
lowest  rates  of  exchange. 


The  Bank  of  British  North  America 

IXCORrOKATKD  BY  ROYAL  (  HARTER. 

The  ikiurt  of  Dlrectorfi  hereby  give  notice  that  n  dividend  of  Fortv 
shillings  per  sliare,  less  Income  Tax,  will  he  paid  on  the  nth  April  next  to 
the  Proprietor.',  of  share.s  regi.stcrcfi  in  the  Dominion  of  ranacla.  bein','  at  the 
rate  of  per  annum  for  the  year  ended  .indi  November  last. 

The  rllvideiul  will  be  paid  ai  the  le^'al  pat  of  exchange  on  the  .",th  day 
of  April  next. 

No  transfers  can  be  made  ti,tv.f-r.  <|ii-  le’nd  inr.t.  inclusive  aud  the  4th 
prox.,  Inclusive,  as  the  bookr  mi,-!  c  .  :  dnriiig  that  period. 


No.  5  Graceehurrli  Sli> 
London,  L.' ' . 
March  5th,  1018. 


.  K.  O.N  DDDDS, 

Secreiary. 


The  Bank  of  Toronto 

DIVIDEND  No.  147 

Notice  is  hereby  given  that  a  Dhideiid  of  Two  and  Three'ijuarters 
Per  Cent,  for  iho  current  quarter,  being  at  the  rate  of  Eleren  Per  CenL 
per  iiiinuni,  upon  the  Paid-up  Capital  Slock  of  the  Bank,  has  this  day 
been  declared,  and  that,  the  same  will  l»e  payable  at  the  Bank  aud  its 
branches  on  and  after  iho  1st  day  of  June  next,  lo  Shareholders  of  record 
at  the  close  of  business  on  the  l.jih  day  of  .May  next. 

By  order  of  the  Board. 

TIIDS.  F.  HOW, 

Dener.al  Maiia.ger. 

The  Bank  of  Toronto,  Toronto. 

April  ’24tli.  nils. 


MARCH  BANK  RETURN  SHOWS  LARGE  1?======================================^ 

INCREASE  IN  BUSINESS  ACTIVITY  AND  THE  CANADIAN  BANK 
SOME  GROWTH  OF  PEOPLE’S  SAVINGS  OF  COMMERCE 


'  Gro,ss  Liabilities  Rose  001/2  Millions  During  Month,  but  this  Arose  Large-  | 
j  ly  from  Cheques  and  Banknotes  in  Transit  —  Available  Reserve  was 
Unchanged,  and  Supplementary  Reserve  was  Somewhat  Reduced,  as 
!  '  Result  of  Demand  of  Canadian  Business  for  Increased  Accommodation 

I  — Holdings  of  Dominion  Government  Securities  Continue  to  Decrease. 

_ _  - 

Continued  expansion  of  deposit.^  in  the  I  was  In  fact  cut  down  by  million  dollars, ; 
Canadian  chartered  banks  itolal  at  Maieli  an  operation  performed  by  continuing  the  ' 
,,  ,,  ......  c,  — tediietion  of  the  holdings  of  Dominion  Gov-  ! 

oO,  .$1,81  (.(81,000  against  I  cbiuary  ( '.-  |  Reeuritics.  The  changes  In  this 

462,000)  and  a  rapid  rise  of  fifteen  millions  •  Supplementary  Reserve  for  the  month  may  ' 

’  in  the  note  circulation,  caused  the  total  out-  |  be  shown  in  detail  thus:  | 

•Bide  liabilities  of  the  banks  to  increase  diir-  I  ^ 

.  ,,  u  V  i,.(  .Canadian  rail  ..  (4,258,000  $  76,722,000 

tng  Mareh  by  a.iti  million  dollars,  but  to  ,  g^.  . 

a  large  extent  this  was  offset  by  banknote.s  ;  etc .  101,458,000  113.726,000 

and  cheques  in  tran.sit  and  by  additional  .Municipal  and  For- 

"cover”  for  the  surplus  note  issue  in  the  ■  ctgti  Securities  ..  250,423,000  242,253,000  ! 

Central  Gold  Reserve,  so  that  the  net  •*«-  :  67,552,000  67.460,000  ! 

bility  rose  only  18i^  millions.  Ihe  exeep-  |  _ _ _ _ _ 1 

Uipnally  large  rise  in  gross  liability  is  in-  .  Totals  . $483,691,000  $490,164,000' 

;  tcresting,  however,  as  showing  <1  deeidedly  !  The  Muiiieipal  and  Foreign  item  is  that  ■ 

,  livelv  condition  of  business  in  the  country.  ; chiefly  of  advances  to 


SR  EDMUND  WALKER.'  | 
C,V.O..  LLD..  D,C.L,  Pruident ' 


SR'JOHN  AIRD,  OeneralMsnsgtr 
H,  V.  F.  JONESv  Am'l  Can’L  Mansfw 


.....  ih'  British  Government. 

The  amount  ot  the  fir.st-Iine  reserve  was 

practically  unchanged,  though  its  chniaetrr  Transfers  (0  Govornmenl. 

was  somewhat  altered.  The  local  cash  if  is  notewoilhy  that  the  demand  de¬ 
items  ot  specie.  Dominion  notes  and  Cold  I  posits,  instead  of  reflecting  the  increaso  in 


;  Reserve  balauce  were  considerably  cur  current  loans  as  usual,  actually  show  a  de¬ 
down  as  a  risult  of  the  large  increase  in  crease  for  the  month,  while  notice  deposits  | 
banknote  issues,  wliieli  necessitated  Ihe  |  show  their  usual  steady  advance.  The  con- 
;  transfer  of  about  five  millions  to  the  (hdd  current  increase  of  20  millions  In  the  de- 
Resei  ve  and  even  then  cut  down  its  free  i  posits  of  the  Dominion  Government  gives  rise 
lialance  by  nearly  ten  million."..  On  the  other  |  10  Itie  idea  tliat  some  very  large  sums  were 
i  hand.  Ihf  re  v-nr.  .lu  Cfiuivahni  rise  iu  ihe  :  transferred  to  the  Dominion  ICxchequer  dur- : 

total  of  foicien  call  loans  and  the  hnlance  |  ing  the  month,  either  for  loans  or  tax  pay- j 
'  in  the  hands  of  .‘'oreign  bank;..  Ttii«  lise  inenls,  at  the  exiiense  of  the  demand  ac-  , 
was  appaienily  produerd  largely  by  the  r<-!v<iunts  rather  ilian  of  the  savings  depart-  . 
duction  of  the  amount  of  cJirrent  loiins  |  nients;  since  by  all  ordinary  considerations  , 

;  abroad  as  well  as  an  increase  in  the  foit  ian  1  the  creation  of  so  large  an  amount  of  new  ; 

I  dcposit.s.  current  loans  to  business  ought  to  have  led  1 

i  .  .  'to  a  proportional  Increase  in  demand  dc- 

;  Rise  lU  (  iilTeiit  Lmiiis.  posits 

'  Current  loans  in  Canada  showed  a  d^'cid-  The  expansion  of  note  circulation  led  no 
ed  and  seasonable  expansion,  consuming  less  than  eight  banks  to  exceed  their  cover  ; 


Capital  Paid  Up»$l5.000.000i|rRESERVE  fund,  •  $13,500,000 

COLLECTION  BUSINESS 

Our  numerous  branches  and  widespread  con¬ 
nections  enable  this  Bank  to  render  unusually 
efficient  service  in  making  collections. 


THE  ROYAL  BANK  OF  CANADA 

IIVCORFOaATED  1868 

Capital  Authorized .  $25,000,000 

Capital  Paid-up .  $12,911,700 

Reserve  and  Undivided  Profits  ....  $14,564,000 

Total  Asfsets  .  335,000,000 

HEAD  OFFICE,  MONTREAL 
868  Branches  In  Canada  and  Nefrloondland. 

Thlrty-elcht  Branekes  In  Cuba,  Porto  Rico,  Oomlatcaa  Repnbllc,  Costn 
Rica  and  Y'cncxueln. 

BRITISH  WEST  INDIES. 

ANTIGUA— St.  Jobnai  BAHAMAS— Nnnsnuj  B  ARB.ADOS— Brldnetoirn 
■  nd  Spclqhtatovint  DOMINICA — Ro^cno;  GRK.NADA — SI.  GeorKC'ei 
.lA.MAH  A — Kingston!  MONTSERRAT— Plymoutlii  NEYIS — Cbarlcxtonn ; 

ST.  KITTS — Baeacterre;  TRINIDAD— Port  of  Spain  and  San  Fcmandoi 
TOBAGO — SvarboroUBb]  BRITISH  HONDURAS — Belize. 

BRITISH  GUIANA — Georgetown,  New  Amxterdam  and  Rose  Hall. 


LONDON,  ENGLAND, 
Bonk  Bldgn.,  Princes  St.,  E.C. 


NEW  YORK  CITY 
Cor.  W'llllam  nnd  Cedar  Streets. 


'  27V&  millions  more  of  tlie  bank  funds  than  in  the  f'rntral  Gold  Reserve,  to  say  nothing 
in  Febniary,  while  a  funiier  .seven  mil  lions  of  the  Provincial  B:ink  which  never  carrie.s  , 


went  into  loans  to  miiiiicipalh ies. 


cover  in  tiiiif  instilul ion.  In  the  case  of 


loans  abroad,  as  already  m'ntioned,  were  .Molsoii  s  Bank  the  excess  ran  up  to  over  a 
i  curtailed  by  seven  minions,  this  left  a  nel  million  dollars,  and  the  .N’ationale.  .Mer-  [ 
increase  in  loans  ijtllowing  for  slight  chants.  Royal,  Hamilton,  Hochelaga,  Ottawa 
changes  in  other  elas.-es)  of  millions,  and  Imperial  also  had  uncovered  circulation  ■ 

A.s  this  exeemis  the  increase  in  net  lialiility.  of  large  or  small  amount, 
the  funds  for  th"  difl'ei(  iie(  had  to  be  .seeur-  The  analysis  of  the  .March  30th  return, 
cd  from  the  Supplcnieniary  Reserve,  v.iiich  with  eompurisons,  is  as  follows;  — 


(OOO’s  omitted) 


*  Deposits; 

Dom.  Government . 

Prov.  Government . 

Public,  demand . 

Public,  notice . 

FJsewhere . 

Foreign  Banks . 


LlabMIHes 

1918  I 


I  Note  circulation . 


'  Less 

Notes  of  other  banks . 

!  Cheques  on  other  banks.. 

!  Circ.  covered  by  gold  res 


Meh.  .31  ' 

Feb.  28 

.Mch.  31 

]  cb.  28 

Mch.  31 

I'ob.  28 

X  1 

S 

$ 

S 

8  1 

S 

.S',),6i17 

69.420 

43,033 

49,142 

23,481 

48,452 

l'l.27i; 

■20. 731 

22.231 

22,^1 0 

22.296 

2:5.888 

.Mil.  04  2 

.-.(iil.'JOT 

•IP.,  132 

430.332 

389.163 

.389,826 

921.0'' 1 

90S,,s2.3 

,S.',S.76(i 

,SS(),437 

738,169 

728.'24;; 

I'i(1.2.'[S 

1  ■'3,222 

170  2.39 

J. 36,499 

120,G7!i 

ll(i.t)7.3 

:  10..-, 2(1 

1 

23,377 

17.067 

17,289 

i  1,SI7,7M 

1,776.  l.-)2 

I.-jilil.sK) 

1 ,362.377 

1.312.S.37 

1,324,373 

1  2.  bSO 

2.S.37 

7.9.30 

9,072 

(>.72.'> 

4,91 1 

I'.lltl.V. 

176.:!6!t 

1 1''.263 

_ 

138, '257 

114,803 

11 3.. 328 

li,  ((■», Id'll  .■j:!,1.37|  2ii,ri9| 


Total  deduction. 


Net  Liabiutt. . i  1.H10.7‘.th  I.S(M,3.5l]  l.r)4ti,t»02l  l.bO.g.oJSj  l,3t>.'i.7.‘i8  l,:j('[9..')41 


BUSINESS  ACCOUNTS  CARRIED  UPO.N  FAVORABLE  TERMS 
SAVINGS  DEPARTMENT  AT  ALL  BRANCHES. 


BHaBBBBaaBBBaaaaBBBBBBBBBBBBBBBKBBBBBIBBaaBBBaNI 

B 

I  Victory  Loan  Securities 

5  Will  be  accepted  for  safekeeping  from  sub- 
5  scribers  for  moderate  amounts  for  one  year 
fl  free  of  charge. 

J  A  special  Savings  Department  has  recently 

J  been  opened.  Deposits  of  $1  and  upward 

S  received. 

a  _  _ 

:  The  Dominion  Ba.nk. 

■  160  St.  James  Slreel.  Montreal. 

■  M.  S.  BOGERI,  .Manager. 

a 

BBBBBBBaatBaBBBBBBBBBBBBBBBBBBBMBBBBBBBBBBBBBBBB 


THEBANKOF  OlTAfCiL 


Available  Heserve 


Specie . 

Dominion  Notes . 

'^■2.331 
163.  lies 

•so.ooi: 
179.. 701' 

7'2,i;5.3 

1:57,102' 

67,131 

142.272 

t)6.373j 

13l.20:5i 

68,177 

133.431 

Surp.  in  (.len.  CJoltl  Res . 

B.  i7t»| 

<»,7:;i; 

1,76:5, 

.5.9.31 

•3,.3.3:5 

.3.882 

Net  foreign  balance . 

6:5.'l,30j 

3t,:5(i.T 

64.242 

6:5.3.39 

8S.2:5.S' 

■SO,  190 

Foreign  Call . 

H>7.2'U'i 

161),  2  59; 

161.617 

I62.:>43 

14 1. 890 

1-39,139 

'Idta!  avail,  reserve . 

17s.  I7i;i 

477.97s. 

1:57.139 

1.39,241 

■131 .2.37' 

454,330 

Hkskrve  Ha  no . 

-  -  -i;  27',t_ 

26.31'  , 

:5:5.04'',' 

:i3.1»o; 

Supplementary  Hexervo 


Canadian  cali  loaim . i 

7  1.2  AS 

1  76.722 

'76  IP.c 

7K,7.s7l 

81, 7  IS 

.'^r.949 

Securities . 

109,4:5:5 

4i:i,4l2 

:53 1.201 

.343.3 19| 

1  II, .3.3.3 

142,183 

Total  Sijppleiiif'ntHrv . 

4S.5.69I' 

490,164 

427.iiSOl 

424.:5(«5! 

■223,10:5 

224.134  ^ 

Loans 

.  .1 

1 

1 

•  •  •  1 

1  l.36| 

■.‘iinHda,  (lencral . ' 

ssifoai' 

S,39,:563' 

.si:i,o.3t 

XI3,303l 

770,146' 

7(Ml.s7,'i 

'  ’.mada.  Mimicipal . ' 

4.3,3:56 

21t.s7^ 

26,12I| 

O.S.649' 

.'5.3,  |.3(( 

'.'Enad,').  Provincial . | 

.3.90.3, 

6.7.30 

2.7oB 

1.282 

:5..34I 

2,9.34  1 

Elsewhere . | 

102.,51S 

I0',l.678 

.s:;,.33i 

86.991 

32.706' 

36.1(Hl  1 

tretdue . 1 

1.61 4 

4.611 

3-:522| 

3,312 

6,7;5‘4j 

1 

Total  1,0,1118 .  1 

(I.';".  tS!' 

1,02:5. '(4s 

'161.3141 

93:5,012' 

.872.926: 

S74.00S  1 

H  aTIO  1,0.)  NS  lO  DBT’OSn.S . 

'  U 

,37.61'  , 

6().2'V 

'jO  72f  ^ 

66.48' ; 

66  tKl' ; ! 

Capital  Paid  up 
Rest  -  -  - 


$4,000,000 

$4,750,000 


Montreal  ErancJi 


94  Branches  in  Canada 

Conservation  of  Resources  means  success. 
Conserve  YOUR  assets  by  building  up  a  Bank- 
Account. 

Savings  Department  at  all  Branches. 

BRA.NCIJE.S  IX  3IONTRE.U,:  174  '<t.  JaiiiPs  Street,  P.  W.  MI  RPHY.  Maiiaier 
l»7  latrinouiit  A\c.  W..  i.  .1.  KEARN*-  .  Manager 


MILL  RFMOVi:  111;  IB  OKI  M  K. 


Dmiiiuion  Minci:'.!  Kesdiirei'.^  '  !d..  willjj  **  .  <  a  «  a  D  I  • 

••omove  Iheir  head  oftico  from  T..'GUt()  ;i!id  I  Mallliy  ADOUt  0311^1110 
-^;lablisli  it  :u  i'oi'l  .Vi'tluir.  Oni.  ® 


IhE  Sterling  Bank 

OF  Canada 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  the  Editor,  "Ffnaactai  Times,”  P.  O.  Bo.\  160,  Montreal. 

I  { tbiBk  or  pnrchasinK }  the  following  securities . 

Please  give  me  your  opinion  (free  of  charge)  regarding  same. 

Purchase  Price 


HEAD  ori'it'E  -  Mt\\;!v:«j 

(  r.pitnl  (  Authorized)  . XI.OOO 

Cnpltnl  (Paid  I  p)  .  «'.l.  :.n.'.JOO 

lira!  nnd  I'ndivirtrd  Ppcflt».!!>  id’O.SOg 

DIREfTORS 

Pre.'Ident.  C.ipt.  Wm.  Hoblcon. 
Viee-Pre'UH'iil.  .lotin  ptov.’l, 

AV.  R  Bawlf  A.  ■McTavi.'^h  Or ri'ibpll. 

Sir  Dou'xlas  Cainoron.  K CAi  (7., 

E.  F.  lliltrliliigs.  Geo.  Fi.”!;.  r. 
(leneral  Manager  -  Ilobirt  C.T'.ipbell 

Four  Branches  In  Albert.-..  .'?o,,;n  in 
Brltifh  ColusTibta,  twfnty-*\vo  h, 
M.inifoba,  tw  (  r.t) -five  iu  'iiitai  lo. 
fifty-idx  in  .‘■'.aeU.atcbew.an.  A  letal  of 
one  hundred  and  fourteen  l.-anehea 
througliout  Garinda. 

Corre.ayondenco  Invited. 


Plan.;;  are  under  way  whereby  (he  Udmon- i  |  valuo  ot  prompt  and  ellh 

ton  branch  of  the  Merchants  Bank  of  Can-  I  w  j 

....  .1  Head  Office 

ada  will  erect  an  addition  to  the  present  j  I 

.iaspor  avenue  building  that  will  more  thanj  ®  Montreal  Office:  120 

doiib’e  the  present  office  spare.  It  Is  tne 

intention  to  build  back  the  entire  length  of  - - 

the  property.  The  bank  has  been  cramped ,  f’*'  ‘-‘f  cheques  amounllug  to 

for  space  for  some  time  and  the  fact  that  the  ' 

^  ,  ,  .....  ,  iJclcndants  eonteuded  tliat  their  manager 

m.rna.gement -las  decided  to  build  this  year  j.ad  no  authority  to  enter  into  any  .such  ar- 
at  a  time  when  cost  of  materials  and  labour!  vangcineiit  as  the  plaintiff  sets  uji.  and  said 
is  so  extraordinarily  high  shows  the  faith ' ''f  "f*'  aiuhorized  (o  guaiantec 

that  the  hank  has  In  the  city  of  Edmonton.  ;  b"-' ''’f'"  ‘  lieqiK  s  in  qn('stion  or  an> 

No  estimate's  linvo  heoTi  -mado  no  vaf  11,0  ,'’'''^''  biicli  clictiurs.  riif  action  i;5  said  i(( 


In  our  effort  to  strengtlien  the  l)ond.8  i)eluecn  this  in¬ 
stitution  and  its  customers,  we  liuve  particularly  .-tressed 
the  valuo  of  prompt  and  efficient  collections. 

Head  Office  -  •  Toronto 

Montreal  Office:  120  ST.  JAMKS  STREET. 


I  No  estimates  have  been  made  as  yet.  but 
plan.')  are  being  prepared.  It  is  expected 
j  that  the  cost  tif  the  new  building  will  be  in 
the  nei,ghbourhood  of  $30,000. 


ho  one  of  five  such  claims  made  against  tliei 
‘  same  dcft'ndanl.-.  i 

;  Mr.  Paterson,  it  was  brotight  out.  had  been  j 
(rttnsferred  after  the  Stevens  loan  had  heea  i 
inaile.  He  vas  orderd  to  Stratford.  On:.,  i 
I  hut  had  fciiised  to  go.  and  had  resigned  | 


/HomeBank' 


V,’.  H.  Stevens,  manager  of  the  Beaver  _ _ _ _ / _  J _ 1 

Hall,  3IontreaI,  branch  of  the  Royal  Bank.  TTTBPf'TtTP's  flT'IT 

was  married  on  May  2nd  to  Miss  Eileen  ‘  ^  ^ ’  ! 

!  -M .  (  ro’A  0.  ot  Oil  1 1'u nio!! t  pprpninnY'  «  ^ 

took  place  at  the  Bi.shop  s  Palace.  Domintor  A ' 

Square,  and  the  honeymoon  is  being  spend  Hare  ( ontple  el>  Severod  (  oniieclion  U  ith  ■ 
in  Ottawa  racillc  (>roat  l  asteni  Railway.  ! 

Vancouver. — The  directors  and  stockhold-  | 

i  ~  “  - - - -  ers  of  the  Pacific  Groat  Eastern  Railway  j 

!  T>o»x-eTi  _ _ — _  Company  severed  their  connections  with 

BRANfH  IIAN.AGER  BLAMim.  concern  at  a  formal  ineetin.g  at  the  Van- 


RRAXrn  llAVAGER  BLAiniD. 


Kams  or  Enquirer 


Nora  de  plume 


The  Replies  will  be  piiMlsh.-'d  In  Tli»  ITnanelal  Tinea,  under  the  nom  de 
plume  (not  the  name)  of  the  enquirer,  and  a  marked  copy  eent  if  reqnoited. 

T.  Kelly  Dlcklusou  gives  c.'u  li  t  :it|tiiry  his  personal  attention. 

*Croie  ont  line  not  desired. 


Head  Offlr**, 
TOBONTD 


i  ranches  cni  (vm? 
lions  Throu'thoai 
Fans -1.1 

Montreal  Offices : 

T.-an-jxirtation  'uli-U  t 
^'r.  Jain9<  it, 

UocrKi.\n\  RP.4VC  t 
Cor. OnLartji  Uav -li  j;i 

V 

ISIS 


A  case  which  Involved  the  liabilltv  of  a  ’i‘’ar'Q’'arters  of  the  company.  ^ 

^'h.nuU  r.'v  ..n  »  j  i  ««  ihe  effect  of  complete- I 

gj!  Alleged  actions  of  a  manager  jy  scvei.jng  the  connection  that  Foie.' .M  elcli , 

1 1  vas  bciorc  the  Winnipeg  Courts  a  short  ig-  Stewart  and  their  assistants  had  with  the  j 
■  ii  the  plaintiff  being  3Ir8.  Hattie  N. ,  Pacific  Great  F.a.stcrn  Railway  and  Pacific' 

a  1  Stevens,  wife  of  Douglas  N  Stevens  grain  I F:astern  Equipment  rompany.  They  j 
3  I  mctchani,  of  Winnipeg.  The  defendant  was  i  an  interest  in  the  Pacific  Great  i 

^  i  ilio  Merciniit-  I'o,.!.  J  rr..  Eastern  Devclopmeui  Comnanr .  Inderthej 

(111  .01 1(  iiant!-  hank  of  Canada.  Tho  amount  ...  ^  v...  tho 

a  i  dii'-'sHoii  nns  .$11,000,  of  which  $1  OOO  was  I  ®  "hich  rtaa  passed  bj  the  leg).  .a.uip  th 

1 1  the  consic|er,t,ioa  foi’  making  a  loan  has  two  years  after  the  war  in  , 


h  .810,000.  to  be  repaid  in  full  in  a  compara 
I  lively  shoii  time. 

1  I’lnlntil;'  <  lalmeit  si, a  ..oi.i  cioo(rA  i„(-n  ,i>. 


which  to  exercise  its  option  to  take  over  ail  1 
the  assets  ot  Ihe  concern,  and  failing  to  d  )  ‘ 
so,  Foley,  Welch  &  Stewart  have  five  years  j 


The  dollar  you  deposit  in  the  hank 
makes  three  parties  better  off :  yourself, 
the  bank  and  the  jiarty  who  borrows 
from  the  bank. 


'  $10,000  Into  llu^l  In  which  to  acquire  those  assets  on  payment 

b  it  iiio^r'  '‘V  iinderstandins  of  $:?50.000.  About  two  hundred  miles  ot 

ii'inv  in  wer©  to  keep  the  coni-jlhe  line  has  been  constructed.  The  dis* 

i  1  V  them  *  \  honour  all  cheques  Issued  i  tance  from  Vancouver  to  Fort  George  is  IS" 
i!;  , ont- Of  .if  ii  "Hs  given  by  the  miles.  The  company  has  a  charter  to  build 

•  ’tr' >T^  ih((i  1  ’ Paterson,  to  this  beyond  Fort  George  into  the  Peace  RheVi 
i  1!  Gio  cn,,,,.'''  which  were  issued  country,  a  distance  of  330  miles  additional.' 

'/’(•  nsvinpiiV^'V'’  initialed  by  Patersonj  J.  'W.  Stewart,  the  president  of  the  com'-: 

'  ...oir'pml  r  ’u‘  repudiated  the  pany,  is  now  a  general  in  the  army  forces 

inTr  ■  1  ^*'***’  manager  had  cn-  in  France,  and  is  in  charge  of  construction  | 

U'l'cu  inio  \,  nh  dip  companj,  and  effused  J  work  in  that  country.  • 


THE 

MOLSQNS 

BANK 

Incorporated  br  Act  of  Parliament,  1SS5. 

Capital  Paid  Dp  $4,000,001 
Reserve  Fund  $4,800,001 


HEAD  OFFICE;  MONTREAL 

m 

Besides  Its  9S  Branches  in  Canada, 
the  Molsons  Bank  has  agencies  or 
representatives  iu  almost  all  the  large 
citie.«  in  the  different  couutiie,  of  the 
world,  offering  its  clients  every  facil¬ 
ity  for  promptly  transacting  businesB 
in  cvei7  quarter  of  the  Globe. 

Edward  C.  Pratt.  General  Manager. 


THE  FINANCIAL  TOfES,  MONTREAL,  SATURDAY,  MAT  4,  1918. 


MVAUIE  OF  SMLOF  CANADA 
I  COMMON  STOa  IS  1207  PER  SHARE, 
AGAINSTS2I60N0.aSTEa  COMMON 


Canadian  Company  Compares  Favourably  With  That  of  U.  S.  Steel  Corpor¬ 
ation  on  Basis  of  Calculating  Equities  Behind  Each  Common  Stock 
After  Eliminating  Outstanding  Bcmds  and  Preferred  Stocks— Steel  of 
'  /  Cmiada’s  IJquid  Position  Shows  $17,000,000  Current  Assets  and  $3,- 
j  (_^4^,000  Current  Liabilities,  Leaving  Over  $13,500,000  as  Net  W'ork- 
ing  Capital,  Against  $5,000,000  Four  Year’s  Ago. 

Up  to  about  a  year  ago  Steel  of  Canada  Cnrrent  Assets, 

coniiuon  stock  -was  more  or  lees  a  specula-  1917.  H14. 

live  issue,  but  the  remarkable  extension  of  jH'f'Stnicnts . $ 

^the  company  8  normal  operating  facilliies  Aocounta .  4,121,186  1,043.173 

I  during  the  past  eighteen  months,  which  has  Caah .  1,370,844  89,407 

resulted  in  a  gradual  decrease  In  the  manu-  War  Bonds .  2,648,718  . 

facture  of  munitions,  and  a  corresponding  l/osns .  231,000  . 

increase  in  the  volume  of  ordinary  business.  ®es  Joe  I 


COUNTY  OF  NORTHUMBERLAND 

(NEW  BKUNSWICK) 

6%  BONDS 

Dus  lot  May  1928,  1928  and  1088 

DENOMINATIONS  $500.00. 

PRICE  ON  APPUCATION 

DoiVi.x?$IO?7.S£ICyBITIB8 

COBPOxunoiH  u?irrDD 

CANADA  LIFE  BLDO..  MONTREAL 

TOnONTO  asTIMWOT  IMI  bONOOIS.  BMO. 


Wicker  Furniture  Display 

you#are  especially  invited  to  inspect  our  display  of  New  Wicker  Furniture 
as  arranged  on  the  Main  Floor.  We  are  fortunate  Indeed  to  be  able  to 
announce  that  our  showing  of  this  artistic  and  useful  furniture  is  more 
complete  than  ever  before,  for  in  1218  wicker  weavers  have  curtailed  their 
output,  making  it  hard  to  produce  iu  large,  ijuantities. 

Arm  Chatr.'i.  Upholstered  Wicker  Couches,  Tea  Waggons,  Tables,  Fern 
Tables— in  fact,  every  conceivable  piece  of  Wicker  Furniture  is  repre¬ 
sented  here. 

Despite  the  beauty,  comfort  and  convenience  of  Holland  Wicker  F^irnlture, 
economy  is  a  feature  you  will  find  prevailing  here  —  a  Hollar'd  Wicker 
Chair  at  Jl'l.'lO;  oth^r  pieces  correspondingly  reasonable  In  cost. 


,370.844  89,4071 

•‘S  ::::::::  Mainly  About  Americans 

$17,106,182  $6,362,498 

(’iirrent  I, labilities.  Dikbctors  or  Chicago,  Milwaukee  and  warrant  maintenenoe  of  the  dividend. 

1917.  1914,  St,  Paul  again  failed  to  take  action  on  the  During  the  recent  decline  of  common  from 

191,814  $  665,337  ’  dividends  on  either  the  preferred  or  common  $66  to  below  $84  western  houses  were  given 
293,266  . 1  stock.  After  the  meeting  President  Bryan  credit  for  being  heaviest  eellere.  That 


519  St.  Catherine  Street  West. 


BKOMPTON  SHOWS  STRENGTH-  ,  MORE  C  ANADA  CAR  ORDERS. 

Diridciul  Iiioreasie  imt  CoHlcniplnliul  b.i  |  Cunipan.v  Hill  Share  to  a  Substantial  Fxteiii 


;  I  and  the  acquisition  of  markets  for  this  out-  riirrcnt  I.isbUiUes.  DiKBCTORS  OF  CHICAGO,  Milwaukee  and  warrant  maintenenoe  of  the  dividend. 

!  ,  put  ha.s  turimd  the,  attention  of  investors  to  1917.  1914,  |  St.  Paul  again  failed  to  take  action  on  the  During  the  recent  decline  of  common  from 

i  the  possibilities  of  the  common  stock,  with  Accounts . $3,191,814  $  665,337 ;  dividends  on  either  the  preferred  or  common  $66  to  below  $84  wmtern  houaee  were  given 

I  I  ,  .  .u  ,  V  j  Dividends  293  265  . 1  stock.  After  the  meeting  President  Bryan  credit  for  being  heaviest  eellere.  That 

the  lesult  that  theie  lias  been  during  tho  •  • .  720,290  explained  that  the  matter  would  not  be  con-  particular  liquidation  haa  not  ceaaed.  In 

I  I  past  twelve  months  a  considerable  accumu-  . . ’ _ ^  sidered  until  the  roads  contract  with  the  fact,  it  has  been  recently  reported  that 

!  i  lation  of  ih-?  stock  for  investment  purposes,  $3  487  079  $1375.627  Government  has  been  signed  wHch  he  hoped  Chirago  had  bought  some  fairly  large  clocks 

j  !  .  ,  ,  _ .  j  V  .  .1  f  ,  _ would  be  in  time  lor  submission  to  stock  of  stock.  All  things  considered  it  appears 

I  I  ihe  Inijing  being  acc-„!eiated  by  the  fact  that  (omparlson  With  U.  S.  SteeL  holders  at  the  annual  meeting  on  May  18th.  quite  probable  that  the  Studebaker  dividend 

i  i  the  yield  around  current  average  prices  at  in  this  connection  the  publicity  given  to  .... - —  will  be  paid. 

I  ]  68  is  equal  to  over  10  p.c.  on  the  investment,  the  position  of  U.  S.  Steel  by  a  prominent  APRIL  26,  1918,  was  a  red  letter  day  from  - 

:  I  Taking  into  account  ihc  splendid  liquid  financial  authority.  Is  equally  interesting  a  stock  market  standpoint  in  United  States  SELLING  ORDERS  are  reported  from  spedal- 

I  I  position  of  the  company,  as  well  afe  the  iu-|  when  similarly  applied  to  the  Steel  Company  Steel  shares,  for  it  registered  a  total  of  5,000  ist  quarters  to  be  in  the  market  just  above 

I  I  i-reased  and  nioi'O  efficient  capacity  of  its  of  Canada.  An  estimate  of  the  value  of  business  days  in  which  the  common  stock  of  ruling  prices  in  some  of  the  Motors  and 

j  I  various  plunls,  fhero  is  little  doubt  as  to  its  u.  8.  Steel  slock  was  made,  in  which  the  America’s  premier  corporation  had  been  Equipments.  Investigations  do  not  indicate 

I  ,  abilitv  to  increase  the  dividend  when  such  excess  of  current  assets  over  current  Hablll-  traded  in  on  the  New  York  Stock  Exchange  that  they  are  large,  but  pressure  from  that 

;  '  action  is  r.xpeciicnt.  Certainly,  with  the  ties  wa.s  added  to  the  property  valuation,  since  the  shares  were  listed.  The  initial  direction  checks  rallying  tendendas. 

i  surplus  wliich  the  company  has  on  hand;  amd  from  the  r-ssiilt  was  deduct^  the  par  transaction  on  the  Big  Board  seventeen  - 

I  with  the  amoutiiH  which  it  Is  putting  Into  value  of  the  preferred  stock,  plus  the  bond-  y®*!?  *8°-  or  March  28,  1901,  to  M  **nct,  KEN'MEroTT  Copper  Co.,  has  made  an 

!  plant,  and  with  its  profits  assured  for  a  ed  indebtedness.  The  result,  applied  to  ®‘  6,000  shares  at  43/4  to  offer  for  control  of  the  Mother  Lode  Mines 

S  long  period  of  limo,  the  stock  is  cheap  at  Us  tl>e  common  slock  capitalization,  gave  a  States  Steel  Corporation  nM  O.uso,-  which  own  property  adjoining  the  Bonanza 

I  !  present  price.  l>ook  value  to  the  U.  S.  Steel  stock  ^  $216 

I  ;  1  ..  ,  ,  n  share  Sales  Since  these  Shares  were  nrst  iniroauceo  that  Mother  Lode  has  copper  values  approxi- 

If  profits  for  1918  arc  equal  to  those  of  book  value  of  Steel  of  Canada  «so>Nnon  April  26  tot  ’  '  i 

g4|.,h,  imwlnallou  u,  V.ll.,  .to.  an  avens-  m.r.bl,  to’the  S2j.  .7  T»  Z  Stj  •““* 

tlonal  opportimily  Steel  of  Canada  will  of-  Its  property  valuaMDn  in  the  last  annual  |  attractions  to^t he  independent  issues  - 

|fer  as  an  investmentjssue.  In  I'JD,  earn-  statement  is  underestimated  rather  than i  particularly.  There  seems  to  be  a  stronger  Inspiration  copper’s  low  eo«t  of  nr.w 
S.  $6,040,000.  compared  vnih  $,639.- 1  otherwise,  the  propertj-  valuation  for  1917 1  §cmand  for  stocks  of  Southern  Steel  concerns  duetTon^^einv  rTfeJ?^d  taTn  e^oprLfi^ 


tl>e  common  slock  capitalization,  gave  a  which  own  property  adjoining  the  Bonanza 

liook  value  to  the  U  S.  Steel  stock  of  $216  shares  of  common  stock  outstanding,  jvfmes  of  Kennecott  in  Alaska.  It  is  claimed 
a  share  Salea  since  these  shares  were  first  introduced  that  Mother  Lode  has  copper  values  approxi- 

Worked  out  under  the  same  process,  the  M‘'267otXd®379  694  800  c“o?J®!^ilfVo®v 'n®®’  I*  “  “||d®rstood  Enn- 

book  value  of  Steel  of  Canada  *°**^^^*^  379,694,300.  T 

th^Kh  "the  ^i^ariacm*^i^even®more'*fav’  INTEREST  in  the  steel  group  is  Kennecott  will  pay  off  all  Mother  Lode 

to  increasing.  Outside  investors  are  making  bonds  and  put  up  $500,000  for  working 


ISn  in  1914;  there  vvas  set  aside  for  depre- !  being  $25,267,811  compared  with  $24,980,219  j  on  7umou7B"thnrt^^^  properties  represented  £X“ai®‘r^fa?to7^thit  ‘shoulT^M^re 
I  elation  account  ?  1.2(16,1100  while  this  item  in  Iftlh,  , an  increa-sp  of  only  $287,692,  Va^e-  are  to  be  developed  extensively.  absorption  of  this  issue  in  preference^  to 

7momv!l  c^pnvduvirc  on  new  plant  during  the  -  other  porphry  issues  at  the  Eresent 

$-100,000  in  prefeiiyd^  jdouas.  >c4ir  \\as  several  times  that  amount:  While  enormous  sums  are  Roinfc  into  Absorption  of  a  ^lid  character  seems  to  be 

amounted  to  $4,)t,o00  in  l.il<,  coinparel  U.  S.  Steel.  Steel  of  Can.  Liberty  Bonds  it  is  not  checking  investment  taking  the  stock  out  of  the  market  wlica 


Directors,  hut  Stock  is  Scarce  .Vroiind 
Present  Price  Levels. 

Brompton  Paper  developed  considerable 


In  Aew  Orders  to  be  Placed  Shortly 
by  U.  S.  GuTemment. 


^  *  with  $227,370  in  1914,  and  common  dividend  Propertj’  valtia- 

Canadiaii  Car  stocks  were  active  during  disbursement.s  totalled  $690,000  in  1917,  com-  tion . $1,621,836,792 


«.i.i  ,11  4. >41,  41. lu  ui.iuvuu I 1 \ u  1  un-  spcculation  in  the  general  security  list  for  offered. 

disbursement.s  totalled  $690,000  in  1917,  com-  tion . $1,621,836,792  $25,993,605  the  reason  that  the  Liberties  are  being  put  - 

pared  with  none  at  all  in  1911;  reserves  Excess  current  |  up  as  collateral  to  protect  holdings  acquired  Inveshgations  MADE  in  several  channela 

whirl!  WT.?  nil  in  1914,  amoiinleri  to  $l,?46,-|  a-see's .  521,382,487  12,993,899 '  in  a  number  of  the  standard  issues,  including  ascertain  the  character  of  the  buWnc 

000  ill  V17.  and  the  total  profit  and  loss]  - - 1  the  equipment  department.  steel  shares  indicate  that  U.S.  Steel,  Beth. 

siinvltis  at  the  end  of  1917  amounted  to  $6,- i  .$2,043,219,279  $38,987,5041  -  Steel,  and  Republic  Steel  are  exceptionally 

197.f*00,  compared  with  $1,258,430  in  the  [Bonds,  plus  pre-  I  COPPER  SHARES  of  the  best  grade  notably  well  taken.  Bujing  orders  are  reported 

first  year  of  the  war.  I  ferrrd  .'rtook  947,067,447  15.262,446  i  Inspiration,  Anaconda  and  Utah  are  being  to  be  accumulating  under  the  market  for 

A  comparison  of  tho  liquid  position  of  the  - - i  bought  for  shrewd  eastern  speculative  in-  these  stocks  based  on  “Washington  develop- 

cotnpany  now  and  four  years  ago  further  j  $1.000. 152. 8;>2  $23,725,068 !  vestment  circles.  There  is  a  very  strong  ments.’’ 

dcnionstraip.s  the  wonllerftil  progrc.ss  made,  j  Book  \aluo  per  [absorption  of  the  first  named  is«ue._  Con-  •  ■ 

as  shown  by  the  following  tables  :  •  share .  $216  j;p7j  servative  channels  are  bulling  it  continually.  There  are  REASONS  for  believing  that 

. I  ■  ■  I  .  '  Inspiration  is  estimated  U)  be  yarning  more  strong  speculative  interests  are  operating  in 

I  fh®ii  **  ‘^®®®^y  Rpproximating  Gulf  States  Sterf,  on  which  additional  bullish 

"’■’■“^“1 1  Anaconda  s  surplus  for  stock.  information  is  circulating  notwithstanding 

w  w  w  TV  f  f /- — X  W  TV  T  T~s  ryw  y x  unexpisctedly  sudden  declaration  of  the 

H  I  I  ^  III  I  V/  r-i  ^  I  I  1  W  ^  “The  stock  market  is  a  war  market  pure  expected  melon.  Still  higher  prices  ara 

L  A  A  1.  N  A  sj  A  A  l  N  V  JLaWJ  A  V,,^AVV|J  land  simple,”  comments  a  prominent  stock  predicted  for  this  stock,  which  represents  s 

1  exchange  house,  “and  its  fluctuations  depend  concern  which  is  destined  to  become  promin- 
I  upon  the  nows  frorn  9Yance.”  This  is  ent  in  the  steel  trade. 

The  Editor  will  be  pleasefl  to  answer,  either  y,;£r  for  the  rompanv,  with  everv  Indication  *u"*'^^^**'*'*^X  1?  - 

through  this  column,  or  by  letter  when  the  indrbtc'inoBs  on  the  preferred  will  I active  channels  of  the  .1®®'  HIGH  PRAISE  is  being  given  In  steck'iUb- 

clrrumstancee  reoulre  It.  any  enquiry  re-  r  '  ,  ■  P>  errea  *^1' I  rhannels  are  more  active.  There  is  a  change  circles  to  the  wav  in  which  those  i5'' 

latinir  to  Inveaiments.  It  should  be  under-  1"  P'i'l  furt  :e.  reourfd  in  good  time,  the  promise  of  increasing  specialty  bullish  opera-  control  of  fin-incisl  circled  at  Washington  aro 

etoou.  However,  that  The  l-'lnanclsl  Times  prospects  fo’,’  that  issue  are  brighter  than  tions  We  think  thov  will  be  found  lareelv  j  V*  ‘rifles  dt  Washington  ar» 

Will  nit  m4.t,e  predictions  regardin,  the  f,,,.  ^  Dons^  W|  thmk  Wcj  wm  sToclcrindudfnE  conduct  mg  operations  and  especially  ia 

immediate  niarkct  course  of  any  security.  ,  ,,,,,  A  low  and  nieaium  pncea  stocics  inuutung  regard  to  the  third  Liberty  Ixian  and  War 

T..  r,,-,  ;v,  inq.in.,.s  ...1st  ..  .e-  h'-','  vhich  jou  hold  it.  namely. ;  the  rails  88  well  as  the  industrials.  Com-  Finance  Corporation  programme, 

cotnpanied  by  tho  full  name  and  addrei*  of  tH.  bol'ino  yon  \m11  hr  ahlo  to  m;iKO  ,  panieB  whose  present  physical  condition  is  _ _ 

Oie  Inquirer,  ae  an  evidence  of  good  faiifr  I  ipfa.  torj  rrolit  on  .enur  investment,  if  the  strong  are  being  favoured.  Midvme  .steed  -For  the  ouarter  endail 

All  quesUona  compiyiua  with  these  i uief  „r,t  suhiected  to  anv  a"-  _ - _ —  e ,  *  Vo i e  .i-  quarter  enoes 

will  receive  proaipi  attention.  '  .  .u  i  .  r  .  uojcci, n  lo  any  a  .  March  ehit,  1918,  this  Company  reports 

-  -  !«..-(•  i.il.iicnco  of  ,Tii  ititrinationiil  charai'-  r  q-.  dirixtors  have  called  a  special  $7,800,300,  net  profits  after  charges  inrlud- 

.  ,  ,,,  ,,  ,  meeting  of  stock-holders  to  be  held  on  May  irig  provi.sion  for  all  taxes,  an  increase  of 

noiniiilim  Itxuie  Homis,  — -  ’23rd  to  consider  and  art  upon  the  proposi-  $744,900  over  the  corresponding  quarter  of 

Unquirer  writr.s:— ‘1  have  had  a  Doniin-!  Diiiiiiiiion  Textile  I'rcferred.  tion  for  consent  to  execution  and  delivery  1917.  Net  profits  were  equal  to  $3.90  a 

ion  Textile  lionrt  Series  A  for  sale  lor  ivo|  \  q-  ju.minlon  Textile  Drefcrred  Is  of  a  new  mortgage  which  is  intended  to  take  share  on  2,000,000  shares  compared  with 

r"  "’  IT,"', I’a"', ml 'fShoS,' 

of  it.  (an  .vl'u  leil  m. '.’ft  i  hinr.  ’Hm  ‘fTK  nlm  ooo"  RAILROAD  SYSTEMS  to  which  the  Director- 

1 i  <4,11,  .  _ _ 1,.  .  .  .,.-1  .  .  L  .!  amount  of  $150,000,000.  General  has  furnished  funds  either  in  way  of 

"  '  ’  >■  J,  ,  for  11,?  ■  1  'Ti'  '’'  ‘^'^‘‘‘‘<1  high  level,  tne  -  loans  or  as  advances  on  account  of  rentals  to 

.a.-c  no  88  hut  her.  s  . de i. M,..i  o.  U  the  most  prosperous  In  its  his-  WARNINGS  tor  Republic  Iron  &  Steel  April  30th.  1918,  are:  New  Haven.  $43.- 

1)0, Ids.  i  might  also  saj  h  pufrcd|  ,,n-.  1\  e  are  mform.;d  that  sales  during  ^  ^  „ter  are  expected  to  show  964,000;  New  York  Central,  $28,600,000; 

.=to.k  ir-  srllmg  .v  |.nt.  i.oth  of  ther-.iihr  jear  enrt-d  March  ..1  last  compare  fav- ,  ^  pronounced  giiin  over  the  first  quarter.  Penna.  Railroad.  $7,000,000;  B.  &  O..  $6,000,- 
stodtspuv  ..ceil  p  c.  rmrahly  with  inns«  of  tlm  prnvoius  year;  |  ggfjn^atcs  place  the  surplus  available  for  000;  Chicago  R.  I.  &  Pacific,  $3,000,000; 

If  .'Il  .tolutel.v  i.  term.iic'l  lo  reHli/.e  we  |  f'.at  no  difrimiiiy  is  Iminp  o-.-perienred  In  se- ,  common  at  the  rate  in  excess  of  $.50  a  Wabash.  $1,300,000;  Minn.  &  St.  Louis, 
would  siisgest  piiiitnt;  a  fUiinite  v  lec  otij  citing  all  the  manufiieniring  material  ne- ,  ghare  annually.  In  t  he  first  quarter  R.  B.  C.  $760,000;  Chicago  Indianopolis  &  Louise- 

the  bonds,  or  a:  any  i  tur.  askinc  for  a  fit  i.i  |  r ,  s-ary.  and  that  the  demand  for  the  com- 1  ggrned  at  the  rate  of  $38  compared  with  ville,  $500,000;  B.  R.  &  P.,  $400,000; De- 

offf  i,  even  if  it  is  beJovv  Ui”  market.  Jf|ijny  s  products  is  very  active.  Under  the  $28.84  for  U.S.  Steel.  troil  Toledo  and  Ironton,  $200,0()0.  'Total, 

(iiir  correspondent  will  ask  himself  why  h.  j  eiieninstanees  there  i.s  little  nerd  for  worry.  — — -  $90,614,000.  All  of  these  were  in  the  shape 

is  .so  anxious  to  sell  the  bonds  (we  ar-e  quite  -  LARGE  INTERESTS  are  reported  indisposed  '®®"®  except  $13,000,000  advanced  on 

awai  '^  that  it  i?  not  ftn*  inipf^ralivt'  <  ai-n]  C'anrulir.n  \atlon«l  f  urhon.  to  permit  any  radical  bulliBh  operation  evon  oi  rentals  for  the  first  quarter  of  tn« 

nfcrssiiif-.-si  and  answci*  liia  own  (jurstion  I  . . .  _  _ _ ,  favnnroKiA  n«u.ra  from  Frunre  been  use  current  Calendar  year  to  New  I  ork  Central 


activity  on  the  MouircHl  market  litis  veeK,  the  week,  both  the  preferred  and  common  none  at  all  In  1911;  reserves  Excess  current 


the  buying  putting  the  slock  up  2’s  points  issues  niakiiis  substantial  advances,  due 
to  52’i,  its  highest  mark  for  the  year.  Vsri-  mainly  to  the  announcement  of  the  com- 


'vhkh  vvenp  nil  in  i;t14,  amonnieri  to  $1,?46,-| 
000  in  1"17.  and  the  total  profit  and  loss] 
Stinilus  at  the  end  of  1917  amounted  fo  $6,-  i 


to  52’,.  its  highest  mark  for  the  year.  Vari-  ^mainly  to  the  announcement  of  the  com-  at  the  end  of  l!tl7  amounted  to  $6,- i 

ous  rumours  acrompanitd  the  advance,  the  pany  s  dividend  policy  made  by  Scnatoi  1 197.UOO,  compared  with  $1,258,430  in  the  [Bonds,  plus  pre- 
most  important  of  which  was  lo  the  effect  Curry  to  The  Financial  Times.  In  addition  'first  year  of  the  war.  i_  i  ferrrd  .stook 

that  the  div  idend  would  shortly  he  increased  j  to  the  company’s  large  orders  now  on  hand. '  comparison  of  tho  liquid  position  of  the  I 
from  5  to  6  p.c.  per  annum.  In  official  'amounting  to  $.36,500,0(t0,  it  is  understood  now  and  four  years  ago  further 

1  ,  m  ■mr>,4>e  iu  n4.e,ir4-.H  that  fv.o,  tho  _iii  i  j  j  ,  dcmonst rat e.s  the  wontlerful  progre.ss  made,  Book  value  per 

circles  The  Financal  1 -nics  is  .sssured  that  that  the  company  will  be  awarded  a  sub-  following  tables  :  I  share  .  !  . 

it  is  not  the  iutenlion  of  the  directors  to  stantial  proportion  of  the  big  order  to  be  ‘ 

increase  the  dividend  at  this  time,  rather  j  placed  shortly  by  the  Unit-d  States  Govern-  '  ~~~ 

are  they  disposed  to  conserve  their  re-  inent,  announcement  having  been  made  in 

sources  to  facilitate  necessary  ^'x'onsions.  ,h„f,  j^.st  week  that  Canadian  com-  TTflVT'T^C'  nVT\7T’( 

andjo  fortify  the  l.qu.d  postiion  of  the  com-  participate  in  HIxNIo  lU  llNVfcl 

In  the  same  quarter  the  strength  in  the  ihe  order  because  of  the  urgent  nature  of 
stock  is  attributed  to  the  faei  that  owing  to  'the  requirements  of  .American  railroads.  ^ 

the  good  showing  made  by  the  eompany  for  ft  is  antiripaird  that  the  Canadian  Car  *  The  Editor  win  be  pleasefl  to  answer,  either  y,;£r  for  the  com 
1917.  when  the  earnings  were  equal  10  9.6  Foundry  Company,  will  share  in  this  busi-  through  this  column,  or  by  letter  when  tbs  indrbfc'i 

p.c.  on  the  common  issue,  there  has  been  an  ncs.s  lo  the  extent  of  $15,000,000  fo  $20,000.-  '  uunTto'nvVsim^nta  "it’shouM  be  und^-  be  still  further 

Inorrase  in  ine  ixivDsTincnt  intricpt  in  Oni*  assiirins  ibo  operation  of  the  company's  etoou,  tiowev4*r,  that  The  KinancUt  Tim«»  piospcrts  for  ilii 

Stock,  and  I'cccnt  buying  lias  cliniinaTco  inc  plants  al  full  capacity  t'onsidcrably  beyond  n^t  predictions  recardin^  the  hate  bo»'n  f 

floating  supply  around  the  50  price  level,  the  expiration  of  the  fl.scal  year  whirh  ends  immediate  market  course  of  any  security,  ^  ^  ^ 

the  hi-Lbe^^evH^ by  Tho'fuirnamo 'irnd'.iddre..’ o^  VS.  we  believe  y 
had  to  scfUic  it.  at  in  ^  «  \  tr  \  it  ^  time  of  penns  to  press,  Th<^  Flnan-  Inti’Jlrer.  ae  an  evidence  of  gooci  faith  )sfa«  tor>  prol'i 

FiVen  at  ibe  now  level  ir  j?  nnuo.fui  U  pja]  Jinie^  roccivrd  tclcjcrapblr  information  questlone  complyiug  with  these  rule#  : 

there  will  a  ^reai  dcnl  of  stock  Oifrrlnp,  tha.i  the  allotmept  m  tbe  Canadian  Car  A-  receive  proiupi  aitenu^n.  inl'Mir'ice  r 

since  when  it  was  by*  y*’  market  ].'oiindr>  Coinpan\  of  Ibc  U.S.  (iovernmenT  :-*  Irr. 


947,067,447 


HINTS  TO  INVESTORS 


It  was  taken  up  quickly  at  I  ear  order  will  amount  to  T.oOO  ears,  .it  a  -, 

ably  in  advance  of  those  now  obtaining,  and  average  cost  of  $3,000,  or  equal  lo  a  total  o! 
with  the  Improved  showing  made  by  the  5,,, luei  lu  a  !oi<ii  o. 

company,  these  holders  are  not  likely  to  let  ‘ 

go  at  current  prices  for  the  stuck.  '  -  -  -  _ 


CITIKS  SP:RVI(  E  PROFn\S  HKHL 


That  the  Income  of  Cities  Service  Corn-  ,  ,  ,  ,  ,  ,  -  -  - - 4  -  - 

pany  is  continuing  a  progressive  increase  i.v  ”  telling  a»  pa 

shown  by  Ih'-  following  comp.-n  ativ  e  dir  ctor.,  aiilhotized  by  the  recetit  spx  iif;  pjv  .•crcii  p  c." 

statement  for  tbe  first  qtiarler  of  the  year.  ‘  "f  •  T  .'il  .iflutely  i*  tern 

The  statement  sliows  that,  after  piov  idiiig  ■."*'’  tepiesents  the  lai^est  in-  ,.Q,i]f]  niisgr;.i  piniing 

for  all  Act ss  profits,  taxes,  income  tax.-.-,  .^.Uires  of  the  com-  ,,, 

lor  an  1  .  o  .  .■  ,•  panv.  is  expected  fo  be  one  of  iho.se  chosen,  .r  ic  it  ic  Kf. 


rORONTO  RAILWAY  MEKTI\<,. 

to  df) 

Directors  of  the  Toronto  Uailway  Com-  a.’oun 
pany  will  hold  a  meeting  in  the  early  part  I  poads 


and  other  chat ges  of  f  ities  Seivice  (  0111- 1  seems  to  have  narrowed  down 

pany  and  its  subsidiaries,  the  requii  enients  1  ^  second  ebniee  to  anv  stated  qiirs- 
for  the  pav-ment  of  divi_den(1s  on  the  prefer- 1  ^  P'leniing.  general  manager 

red  .stock  was  earned  tunes  ovei  in  llie  eompanv,  has  been  prominentlv 

fir.st  quarter  of  191S.  ami.  after  providing  roi  quarters  it 


through  this  column,  or  by  letter  when  the  'nd'-l: 

clrrumstanceB  require  It.  any  enquiry  re-  r  , 

latlng  to  tiiveatments.  It  should  be  under-  S't'i  lurt  :<■ 
atoou.  However,  that  The  bTnanelsI  TTmea  prospects  for 
will  nit  nu.Ce  predlcttona  recardlng  the]  (|;py  have  hoe 
immediate  market  course  of  any  security-  I  ,  ’  ,  .  , 

T..  r.r.iv,  iitu.niion.  Inqim.o.s  i.i  IM  >.■  ‘ 

companied  by  tho  full  name  and  addreat  of  is.  we  belunc 


Doiniiiioti  I'exlile  lloiuls.  |  — - 

enquirer  writes  have  bad  a  Doniin-j  Diiiiiiiiion  Textile  I'referred. 

ion  Textile  lionrt  Series  A  for  sale  tor  ivoj  \  q-  j)„min|on  Textile  preferred  Is  a 
silt'd  months  and  '.'in  get  no  bid  fee  1'  1  :  niost  sstislarior.v  seeurlfy  for  a  business 

ha' e  had  it  a  bnig  time  ami  "iuit  le  <!:■'•  j  i|ia.:i.  the  eoiieern  being  one  of  Canada’s  sra 
p;  ;  i'  of  it.  Can  .' im  i<'!l  mi  iln  ||••  sl  ibitir.  [  indiisirie.s.  The  eaniings  of  the  eoii:- 
!o  (if)  Tlie  cum  moil  stock  i.s  selli.igj  p;.iiy  last  j  ear  readied  a  new  high  InvoMiie 
a.’C'iind  88  I'Ut  there-  is  no  deniaini  for  thLjycj),-  i.cing  the  most  prosperous  in  its  hls- 
!  bonds.  1  might  also  say  ihe  preferred  |  tore,  YVe  are  informed  that  sales  during 
.stoek.  ir-  s-rlling  a*  par.  noth  of  the-seiibr  year  ended  March  31  last  compare  fav- 


preferred  dividends,  the  bal.ytee  of  income  been  thought  that  the  choice  nigh 

was  equivalent  to  an  annual  laie  of  a  Herman  H.  Pitts,  of  Ottawa 

share  on  the  common  stock  OUlStandu  g  on  ,  ^  ronsnirnnna  a  nort  -i, 


April  1.  1918. 


Gross  income.  .  .  . 
I'xp.  and  interest 

Net  income  . .  . 
Div.  pref.  stock  . . 


3  months  months 
Mar.  31.  'IS.  Mar.  31.  ’17. 


.$5.S5i;.2SI 

101.869 

,$5,754  414 
.  1. ("13,781 


$5,257,798 

85.677 


$5,172,121 

874,iM)l 


who  took  so  eonspicnons  a  part  in 
the  agitation  leading  up  lo  an  enlarged 
board.  YVhen  the  increase  vvas  first  talked 
of  Ihe  plan  was  to  have  one  representative 
chosen  from  the  Qnehre  interests  and  tho 


our  eoriespondent  will  ask  himself  why  li. 
is  .so  anxious  to  sell  the  bonds  (wc  ar-e  quit'; 
avvaf'’'  ibal  it  i.s  not  fov  imperative  vast) 
nreessjiie.-i  and  answci’  his  own  question 
tnitlifnllv,  h(  ma.\  then  know  why  there  are 
no  buyers  of  Ihc  security  he  wants  to  sell. 

Domininn  Steel  ( o. 

Bditcr,  Finaiieial  Times. 

Dear  Sir, -What  are  we  to  -expect  at  the 


eireinnstancf  s  there  is  little  need  for  worry. 
Cann.dir.n  Natlonul  Carbon. 


I  to  permit  any  radical  bullish  operation  even 


other  from  the  Toronto  interests.  Whether  of  the  Dommion  Steel  Cor- 


Surplns  for  common 

slock  and  rescrve.s.  4,750.033  4.29 

nVM  ITT  Wt’FS  FAlKI^rGOO  D.  diipytirds  of  British  Columbia  aie  papms”  regarding  this  fact  aud'it  'does'noi  railway  "is  Canada’s  premlcrinrMto^^^  ^bich  are  developing  upon  the' 

REMITIAM  KS  •  ■  entitled  to  a  10  p.c.  increase  in  wage,  retro-  to  have  anv*  effect,  notwithstanding  the  curity,  and  there  is  every  reason  to  believe  <**'*'"®  i"  “*  ratio  and  the 

(Bradsticet  sii  active  from  Feb.  1,  last,  according  to  the  ononnous  profits  the  present  tremendously  that  with  the  satisfactory  earning  power  of  ®  $4,000,000  a  year  in  fixed 

The  long-expected  relief  to  freight  con- ,  report  of  the  coi^isslon  which  recentrv-  In-  ja,  -,,  {  onti  aft-s  assure  the  companj’.  A  little  the  comnanv.  the  stock  will  later  on,  under  I 
g.-stion  should  be  reali’zed  v«  ifli.lhe  opr  iiliig  [  quired  into  the  differences  between  employ-  ;  otise-cleaning  in  the  way  of  direcror.s  woutd  more  favonrablB  international  conditions,  I 

of  both  inland  and  ocean  navigation.  ,  ers  and  cniploj^es  in  the  coast  shipyards.  jiq(  jm  qm  of  place.  It  will  certainlj’  bake  reflect  its  real  market  value  b.v  selling  at  a'  STUDEBAKERr— -Important  eastern  Interests 

The  retail  trade  reports  for  the  week  are  [ -Mr.  Justice  .Murphy  was  chairman  of  tne  ip-,ore  tlian  busines.s  to  move  them  into  line,  eonsiderablv  higher  price.  Despite  the  j  Studebaker  directors  will  con- 

onlv  fair.  City  collections  are  slow,  but  1  commission,  the  other  members  being  Gor- j  cau  you  su.gge8t  any  remedv?  ,mw  heavy  tax  tlmrc  is  nothing  to  indicate!  j®' 

reniittances  are  fairly  good.  .\dv  ices  n  orn  |  don  J.,  Kelly,  representing  labour,  and  John  ;  Yours,  etc.,  •  that  the  dividend  will  be  reduced,  in  fSCT.  i 


I  this  arrangement  will  he  carried  out  re¬ 
mains  to  be  seen. 


it;>  r.c.  H  AGL  i>cre\si:.  whkii  has  hardly  moved  from  the  pr-cseiitl 

price  for  nearly  four  months.  I  nave  no- 1 
Vancouver.  B.C.—lhc  men  working  in  the  jiccj  articles  in  nearly  all  Ihe  Montreal  I 


poiution  lo  be  hdii  in  Juno  2  The  dircctorsL  •nrc/-,-io  •  im- 
„.,i  „.r„.  „rv  f=v„u,.„l,v  dl„„scd  ' 1  '.‘.M to  cod 

wards  tlie  shareholders,  and  the  same  is  re-L,^.  ..  ,i-„  hincinn  nr 
flecipri  in  the  prb  e  of  the  common  stock.  "arh>“Kfon.  D.C. 


!  though  the  parent  company  is  a  very  pros-  _  .1.  fi’ORi  the  Treasury  through  reviolvng  fund 

iperous  eonceri’.  Before  the  war  the  com-  .  AUTHORITIM  are  taking  the  provided  for  it,  the  railroad  act  and  $13,- 

pany’s  net  earnings  after  depreciation,  ware ,  ®^®  „  privately  that  the  first  quarter  returns  jqq  ooo  was  derived  from  funds  turned  over 
v  oli  below  tlie  million  dollar  mark,  stneo  railroad  adminstration  from  their 

vvimn  thev  have  run  from  $1.800  000  in  1914.  ‘  and  nronheTic  of  a*^hrilM\"n^  ®^''plu8  funds  by  certain  railroad  corpora- 

,0  !:,S50,S1»  la  end  .4,024,555  In  4916. ,  ?to  Sef.  ‘">"=  ^vernment  cntr.l. 

3  lie  pi  psidanl  tvf  the  companj  Is  Janies  I  ar- !  good  buying  in  both  stocks  during  - —  .  .“rrmn^—x  ■■■"■  '  '  as 

melee,  VVachington,  D.C.  I  recessions  in  the  general  market. 


(■.P.R/s  rrospeefs.  |  Considerable  “wise  money”  is  going  into 

J.  N.  C..  Hudson,  Ont.- Canadian  Pacific  Missouri  Pacific  stock  from  conservative^ 


the  IV'est  say  th.at  seeding  is  complefed,  but ;  H.  Tonkin,  representing  the  eniplovers. 
tr.  Quebec  Province  it  will  begin  only  next '  The  commission  recommends  that  lahour- 
,vrek-  *''‘®  $3  85  for  eight  hours’  work. 


ei's  and  cniploj^es  in  the  coast  shipyards.  ,|q(  om  of  place.  It  will  certainlj’  bake  i-eflect  its  real  market  value  b.v  selling  at  a'  STUDEBAKERr— -Important  eastern  Interests 
.Mr.  Justice  .Murphy  vvas  chairman  of  tne  ip-,ore  tlian  business  to  move  them  into  line,  eonsiderablv  higher  price.  Despite  the  expect  that  Studebaker  directors  will  con- 1 
commission,  the  other  members  being  (jor- j  (au  you  siLcgest  any  remedy?  new  heavy  tax  there  is  nothing  to  indicate  tinue  the  four  per  cent,  dividend  rate  on  thej 

don  J., Kelly,  representing  labour,  and  John:  Yours,  etc.,  •  that  the  dividend  will  be  redtiwd.  in  faCT. 

H.  Tonkin,  representing  the  ;niplo,>'®r?^  Shareholder.  from  present  Indications  the  10  p.c.  payment  an^mpTivIment  iTcompan^ 

The  commission  recoxmiiends  that  labour-  The  only  remedy  we  can  think  of  at  tne  is  assured  for  a  considerable  time  to  come. 

ers  be  paid  $3  85  for  eight  hours  ^^ork,  moment  is  in  the  nature  of  a  good  swift  As  for  Hie  stock  selling  again  at  the  high 

ex’cept  during  June.  July  and  August.  It  Is  |  j^jek  upon  a  sensitive  portion  of  a  party  level  of  1913  when  it  touched  271,  he  woulo  gg-ii-  —  i~~=s!^=» 

held  that  tho  men  s  demand  for  an  addl-  named  Boche  to  be  administered  by  one  be  a  rash  prophet,  who  under  the  presea.  .  . 

tional  10  p.c.  for  night  shifts  cannot  belpoch.  Until  said  Poch  has  demonstrated  circumstances,  would  make  any  fbrecast  in  dends  declared  on  their  common  holding^^^ 
allowed.  ^  ^  ^  a  superiority  of  mind  over  the  Boche  mat-  that  connection-  In  regard  to  selling  you.  i 


FREE  FROM 
TAXATION 


We  offer  all  maturi¬ 
ties  of  Victory  Loan 
at  98yi  and  accrued 
interest. 


R.  A.  DALY  &  CO. 

BANK  or  NOTA  SCOTU  BLDU 
TORONTO 


allowed. 

I  "On  the  ■whole,*'  says  the  report  "no  com 


(which  they  got  for  nothing)  before  there 
was  a  substantial  reserve  to  protect  the ! 


"On  the  whole."  says  the  report  "no  wm-  ter.  Dominion  Steel,  la  common  with  other  stock  which  you  hold  at  13114  In  order  to 
plaint  can  be  made  against  or^nized  labour  industrial  securltiels,  will  hare  varying  de-  buy  Steel  of  Canada,  that  Is  a  matter  for  hi  emiSl^^^Ifr  ‘ 

on  the  score  of  Imrfficiency.  -^e  men  must  gre^s  of  success  and  failure  on  the  market,  your  own  Judgment  The  latter  offers  a  thfbul^^  (on  the  common) 

do  a  fair  day  s  work  for  a  fair  day  s  paj’,  and  The  directors  are  a  little  stale— not  indl-  splendid  investment  opportunity  at  Its  pres-  resulted  from  the  declaration  of  dlvl- 

tlmt  the  men  must  also  do  a  full  day  s  work ,  vldually,  of  course,  but  as  a  body.  They  ent  price  of  58,  at  which  It  yields  over  10  <iend^— and  ho  is  strongly  of  opinion  that 
for  a  full  daj-'s  pay.  need  jnet  ^  jjme  new  and  younger  blood  to  p.c.,  and  like  the  C.P.R..  It  will  undoubtedly  the  common  should  be  wiped  out  ’Were  ' 

buck  things  up  a  bit  sell  considerably  higher  with  any  general  n^t  some  of  those  promoters  In  several 

FAILURES  ABE  LIGHT.  - - -  merket  Improvement.  AUe  would  refer  you  other  companlee  which  have  passed  their 

fanadian  Car  Prefcired.  to  a  statement  on  C.P.R.,  made  by  the  presi-  coupons  despite  the  fact  that  their  prospec- 

(Dun  B).  Investor,  Westmounf.— The  current  year  Shaughnessy,  at  tho  annual  meet-  tusee  stated  that  the  common  in  one  case  at 

In  wholesale  trade  there  are  no  specially  v.lll  undoubtedly  mark  a  turning  point  in  company  held  this  week,  and  puD-  least  would  earn  14%?  It  is  time  all  those 


buck  things  up  a  bit  sell  considerably  higher  with  any  general  ^ot  some  of  those  promoters  In  several 

FAILURES  ABE  LIGHT.  - - -  merket  Improvement.  AUe  would  refer  you  other  companlee  which  have  passed  their 

fanadian  Car  Prefcired.  to  a  statement  on  (3.P.R..  made  by  the  presi-  coupons  despite  the  fact  that  their  prospec- 

(Dun  B).  Investor,  Westmounf.— The  current  year  Shaughnessy,  at  tho  annual  meet-  tusee  stated  that  the  common  in  one  case  at 

In  wholesale  trade  there  are  no  specially  v  111  undoubtedly  mark  a  turning  point  in  '’f  company  held  this  week,  and  puD-  leaat  would  earn  14%?  It  is  time  all  those 
new  features.  Money  le  still  coming  in  i  the  fortunes  of  Canadian  Car  ft  Foundry  i!''hed  In  tola  Issue  of  The  Financial  Times.  .  .  .  should  be  exposed.  The  sad  part 
well,  and  returns  of  failures  are  remarkably  j  fnmnanv  Tho  Russian  order,  with  one  hr  ^<mld  also  refer  you  to  our  artlete  fg  that  It  Is  tho  small  Investor  who  In- 
llghL  mincV  exceptions,  has  been  cleared  up.  Canada  on  page  three  of  the  variably  buys  such  common  stocka 

Dry  goods  men  report  no  diminution  In  ,  '  -  nrofits  from  that  order  were  includ-  issue.  Yours  truly, 

the  volume  of  sales,  but  buyers  now  In  Brt-  '  in  the  earnings  as  shown  in  tho  financial  regard  to  yon  other  enTilry,  we  are  INTERESTED, 

tain  cable  that  It  Is  practically  Impossible  „ubllsbed  In  The  Financial  Times  on  S**’*^’"*  Information  on  the  subject,  and  will  Montreal  April  27th,  1918. 

to  get  any  goods  from  maqufkoturera.  and  ,  .f  In  that  Issue  was  also  published  y””  opinion.  In  th*  next  Issue  of  J _ 

that  they  are  securing  such  loU  as  they  can  i  *:,**„♦  by  President  Curry  to  the  effect  Financial  Times, 

i  from  factories  and  wholesalers.  The  result  |  f  “Jf the  intention  of  toe  directo^rs^o  - — -  MKEL  COMPAITT  OF  CIITIDA. 

!  f  ^  P«y  *  year’s  dividend  on  toe  preferred  PREMATURE  DIVIDENDS.  Steel  Co.  of  Canada’s  various  plants  are 

!  Sr  ri;‘’coTor  if  awSfid  ^ck  July,  by  wb,eh  ttoie  divldeni  ,,  ,  ,,ght  and  day. 

I  pal  jYideblednaM on  tnat  issue  will  hayeamoanL  ]{^  National  BHek  BooraanUatifine 

Only  five  minor  failures  are  reported  In  j  ed  t®  ^  ^  ^ 

the  district  for  the  weak,  with  Utilities  of  dividend,  and  t^targe  number  of  or-  Had  the  promoters  of  this  company  not  | 


fi  civmcuu,  wBv.*  V— w  f  ftftCLu  I.11T3  piuiauitsFa  oi  taiB  company  not  i 

I  dare  on  hand,  which  will  eneure  a  profitab!e|  acted  in  a  piratical  manner  by  baring  divi- 1  of  Manitoba. 


There  are  61,000  farmers  In  the  Province 


Canada  Permanent 

Mortgage  Corporation 

Toronto  Street,  TORONTO 

BstaBltohad  1058. 

President, 

W.  a.  GOODBRRAac. 

,  First  "Vice-President. 

W.  D.  MATTHB’W’S. 

Second  Vice-President. 

R.  S.  HUDSON. 

Joint  Oeneral  Slanagere, 

R.  B.  HUDSON,  JOHN  UASSHT. 

Assistant  Oeneral  Manager. 
GEORGE  H.  SMITH. 

Paid  mp  Capital  . ge,eoObeeo.eo 

Reeerve  Faad  . 8.B80,MO.0O 

Unappregrtated  Piwflta  ....  107371,41 

Capital  and  Bwplpa  . $11,447377.41 

WBssssBas 

DEPOSITS  RECEIVED 
DEBENTURES  ISSUED 

Asseolated  with  tbe  above  eorpora" 
tion  and  under  tbe  same  direction  and 

manacement  le 

The  Canada  Parmanant  Trust 
Company 

incorporated  by  tbe  Dominion  Parlia¬ 
ment.  This  Trust  Company  accepts 
and  executes  Trusts  of  every  descrip¬ 
tion,  acts  as  Executor,  Administrator. 
Liquidator,  Guardian,  Curator,  or  Com¬ 
mittee  of  the  Estate  of  e  lunatic,  ate. 
Any  branch  of  the  business  of  a  legiti¬ 
mate  Trust  Company  will  have  careful 
and  prompt  attention. 


THE  FIJTANCUt  TIMES,  MONTREAL,  SATUUDAT,  MAT  4,  IWS 


DOHINIONLEADS 
OTHERCOimtlESl 
!N  FIRE  WASTAGE! 


M;r.ry  About  InsunuicH  NEW  BUSINESS  WRITTEN  BY  CANADIAN 

u  ... - life  insurance  companies  in  iel7 

“Swat  tile  *flre  buflf"  may  soon  replace  1 

y  ^  wide  cry.  i  SHOWED  INCREASE  OF  25  P.C,  OVER  1916 


)’er  Capita  Lms  at  $3.85  Coniparesj 


Mrs.  Slirapnel  has  juiiied  the  Pacific  Coa.*!!  — - - - - 

ro'pi”  2;r«!  These  Organizations  Also  Handled  All  But  $10,000,000  of  the  $182,000,- 

herself  than  the  renowned  Frau  Busy  Beruia ,  000  New  Insurances  Taken  on  in  Year — Insurances  in  Force  by 

of  European  fame. _  j  Canadian  Companies  Near  Billion  Mark,  Representing  11  p.c.  Gain, 

Deputy  Fire  Marshal  Lewis,  in  stating  that  ^  ^ear — Total  Assets  Are  Higher  Than  1916  by  8  p.c. — 1917  Cana> 

an  arson  gang  was  operating  in  Ontario,  i  .  dian  Figures  in  Detail.  i 


With  $2.32  in  United  States--North  I  an  arson  gang  w'as  operating  in  Ontario, 
\inerica  Faces  Annual  Property :  the  repon  for  .so  many 

TA  A  A-  e  dto'nnoonno  f«se.s  of  arson  was  over-insurance,  and  that 

Distinction  of  $-.)0,000,000,  of  the  reason  for  over-insurance  was  that  Jn- 


-AUhough  the  operations  of  "outside"  life  i  premium  income  of  $13,341,152,  total  cash 


Which  Canada  Contributes  *25,-  durance  agents  were  Uw  numerous^^^^n^  $19,288,998.  'and  piiymentB  to 

IIOO,(IOII-"ArBon  Gan,?”  Operating. ,  i  ■••Hv  looming  p, ..ounce,  im.  mo,.t  E^'i^hoidtr.  Tb',: 

-  has  been  taken  all  along  the  line.  Whereas  gratifying  to  note  that  the  business  of  Cana-  Rritish  Columbia  Life,  the  1917  buBiness  of 

fir*,  in  I  hie  sboiilti  be  permitted  to  oyer-insure  uian  companifs  is  increasing  at  an  oquaily  which  will  be  found  detailed  in  its  proper 
The  resumption  of  sittin.cs  of  tno  fire  in-  hus  property,  there  ks  a  law  forbidding  a  ^  ,  .1  n-  *  1  «  ^9  i 

snrnnce  commission  appointed  by  the  On- 1  man  to  commit  arson.  But  that  does  not  i point  is  brought  out  in  ilie  ^  ^  j  .up  iii.r  amnnntoH  fn 

laiio  Governincut  lias  brought  out  some .  establish  a  sure  remedy  any  more  than  i  <'st'uiates  of  the  Dominion  |.‘e7rsn  nmv  hi.^ineM 

I'.itbrr  startling  facts  concerning  the  fire  would  the  limiting  of  insurance  eradicate  i  Superintendent  for  1917,  as  published  in  last  f,,rr.p  sit, ‘’"o ^ 

»i...nfir.r.  ir,  Ontorir.  with  the  iPMiiit  that  11...  ‘'fo-o  h„o^  '  i, _ z. . . . . .  ..  suiancc  In  torce  net  premium. 


situation  in  Ontario  with  the  resuU  fhat|,i,e  ‘■fire  hug.'  What  is  needed  is  an  Im- 1  week's  Financial  Times.  But  carrying  the  income  $«  016  081  toUl'cash  l'ncomr$9  M7 - 
’I'iie  commt.s.Yion  which  has  been  in  existence  installation  of  adequate  alarm  and  guard  $182.00u.uou  of  now  bu.siness  written  ranks  next,  its 


'1  iie  coinmts.sion  which  lias  been  In  oxisience |  installation  of  adequate  alarm  and  guard  ^  ♦is-.oou.iruti  oi  now  ou.siness  written  ^  t-t-gtiAfie  npw  hnainpaol 

siiire  August,  1916,  is  presided  over  by  Air.  |  systems  in  all  food  storage  plants,  raunr- i ‘U  the  Dominion  during  1917,  over  $172,tt"n,-  aoli  E70  cftc  nt>r inaiirant>»  in  fnm,p  ' 

•"■Si;”, ,.nbr c.„.i  ;  r -»•  = 


loss  in  Canada  was  $9.8.7.  while  in  the  Unlt-I  The  I  nifed  Farmers  of  Alberta  have  de-j!,’!  ' 

eil  Slates  it  was  .$2.:’, 2.  In  the  I'nlted  States  cided  to  retire  from  the  business  of  hail  in-  .V,,-  ll  ‘T'  i»ceenil)ct  <  on 

and  Canada  $2ri0.ii(>0,oiio  worth  of  property  stirance.  and  will  not  ho  .operative  in  thi.s  ’’  "cof 

v.  a.s  being  dcslro.vrd  annually,  and  of  this  respect  this  year.  A  few  days  back,  tbe  j  f;.  '  •''«!'5.o2S, -,,i,  gab 

,,^•11111  Canada  contributed  from  $20.otiii,000  to,  executive  licld  a  meeting  at  Edmonton,  unon  _ '  ptoMous  .'cat  11 1 


-Finn  tiniauH  rontrihulon  iroin  .^apU.ihiu,«>uu  ,  oxocutive  JiuUl  a  meeting  at  Kdmonlon.  upon  ,-a 

.' 2:i,00ii.(i()ii.  .Mr.  Robertson  clriiined  Iliai;th«)  conclusion  of  which  H.  Higginbotham.  o.2  ,  ,,h~,|p  up,,  ‘ 

iiKciidiarism  was  not  a.s  prevalent  as  pupu-^ih,.  settretary,  made  the  decision  known.,  ’ 

jarly  .‘oispericd.  Last  year,  the  association,  through  an  ar- 1  Increase  in  .\ssefs. 

Meplores  (.tnerimieiit  Inierfereitee.  ,  rangement  with  one  of  the  larger  hail  insur-  a.  .sp  ,i,p  ,,,  ranaut-ir,  .nr 

'  nnfrary  to  public  opinion,  Mr.  Robertson  i  a, „.e  comnanies  wrote  hail  insurance  for  ■  ,  ^  b  anadian  <  or 

Mr,;  „f  ,1,..  1„.  inf  that  tiin  rnvn.-nmnnt  in  1  <  oiiipanies.  "joie  nail  tnsuranf  t  loi  pamp^  assets  also  showed  the  satisfaeiot 

T\..s  (it  tlH  b<  net  tnat  tlie  (lovcinment  in-  iis  meinbers.  but  they  have  been  unable  to  xne  <ir  3f>4  c*';  •><if,  c,.,, 


,  jpanie.s.  In  other  words,  the  stini  total  of  tlic  j  cash  income  $6,424,515,  and  payroentti  to 
^1  business  of  the  "outside"  rompanics  was  up-  ,  iioliryholdcrs  $2,513,991.  Figures  pertaining 
,  liioximaieiy  .$lti.00(t,0oii.  This  new  biisines.s  to  other  companies  are  given  below. 

-,of  Cauadiun  companies  of  $i 72,0()i).oii,i.  rep-  Tlie  Official  Returns 

,  rcsenl.s  a  gain  over  the  corresponding  period  umciai  Kernrns. 

j  of  1916  of  no  less  than  $31,500,000.  or  nearly  in  the  table  which  is  given  hereunder, 

■'2.7  p.e.  These  companies  ,  a.s  at  Dcceniltet  compiled  by  The  Financial  Times  from  tne 
'  31ei.  1917.  had  aggregate  insurances  in  force  preliminary  Covernment  figures,  the  aggre- 
1 1  of  .t996.6;i9.2:'2.  compared  wiili  ^StiS.oCX,  i:;7  gate  totals  in  several  items,  of  Cananian 
I  in  tlie  same  period  of  the  pret  ioit.s  yeai  In  comfianies  only,  are  given,  as  well  as  the  sn- 
'  this  ease,  the  inrrea.se  .imonnls  to  Sliil.lTo.-  dividual  company  record.  If  must  be  re- j 

857.  or  a  shade  better  than  11  p.c.  loenibered  when  considering  these,  that  they  | 

I  ,  .  A  .  will,  on  occasion,  differ  .somewhat  from  the 

I  Increase  in  Assets.  statements  as  issued  by  the  eompantes 

At  the  end  of  tlie  year,  the  Canadian  <nm-  ihomsehes.  owing  to  the  fact  that  the  Gov- 
panies’  assets  also  showed  the  sat i.sfaeior,'.  ernmeni's  returns  take  a  somewhat  differimt 


Why  You  Should  Invest  Your 
Fun^  in  Mortgage  Corpora¬ 
tion  5a  per  cent.  Debentures 

Tb*  Staadard  Raliaace  Morttega  CorvofaHon  I. 
raglatarad  andar  tha  Loan  Companlaa’  Act  of 
Oatarto,  and  makBa  a  yaarly  raturn  of  thair  aSatr* 
to  tho  Govornmatit.  by  whom  thoir  accoaata  aro 
pubUahad  for  tho  tafonnatloa  ^  tba  public  aach  year. 

Mortgada  Corporatloaa  ara  oaa  of  tha  claaact  of 
miaociM  faatftuttoaa,  aalactsd  by  tha  CoTcmmaat 
of  Oatailo.  fa  which  tho  unlaraatod  fuada  of  Pro- 
vtactallaauraacoCoaipaaiaa  may  bo  depoaltad.  Tha 
otbara  ara  the  PoatOfBco  Sarlaga  Bank  and  tha 
SaTlaga  Dapartmaat  of  Chartered  Baaka  of  Canada. 

Stocka  and  Bonds  Buctuata  la  aalua  with  tha  state  of 
tha  atoaay  market  and  other  causes.  Thousands  of 
people  have  Inreatad  their  aarlags  la  these  dabaa- 
tutas  vfithout  the  Iom  of  one  dollar  Invaatad. 

The  dabaaturaa  ara  l.aued  In  amouata  of  fIBB  and 
upwards.  Intarest  at  5H%  la  paid  la  cash  on  tha  day 
It  la  due. 

'  Witta  for  our  booklet  about  “PROFITS 
FROM  SAVINGS.”  It  nplalna  what  thaaa 
Dabentures  are  and  why  thay  ara  ao  good 
a  aaourlty. 

PM  up  CttHal  Mtd SuTpht  Fund*  -  •  S3,362,3FS.6J 


STANDARD  RELIANCE 

MORTGAGE  CORPORATION 

/4m</  Office  871.  BB  ffiirg Sf  E  Toronto 


Branoh  Offlea*  : 

AYR  BROCNVILLE  CNgTNgM 
CLMIRA  NEW  HAMBURB  WOODSTOCK 


ii  i  fcrenc-!'  with  insurance  rompanie,s  would  :  satisfactory  arrangements  this  year,  tone  n-o  oio  tnic  igoo-rt’-'ifi' 

(icgravatp  tlie  tronble.  He  favoured  the  re- 1  ^  ,iio  above  result  ■  ,  o’"  ,  <?  ® 

,u;:lar  inspection  of  all  mercantile  and  manu-|  _  retains  I's  place  at 


nerease  of  about  X  p.c.,  or  $2-1.675.2!iO.  from  form  than  that  adopted  for  business  pre- 
!298,078,258  in  1916  to  $322,773.5-lfi'.  .seniaiion  purpo.ses.  The  figures  apply  onty 


t.T(  luring  luiiblings,  inspection  of  electrical,  . . .  ,  .  -  ,  i  ,  .  ,  ,  .u  .  ?  i. 

•wiring  by  an  independent  botiy,  prohibition'  **  **  AH’  utere  than  five  a.s  at  the  end  g-  the  year  amonniina  to  parts  of  the  world,  so  that  the  actual  ba-sts 

of  sbinclo  roofs,  and  the  installation  of  lieht-l widows  in  tho  rniieil  States  and  i  $89. 990,401.  nqw  business  of  $21,006,856.  nc- 1  upon  which  the  companies  are  operating  in  | 
nine  rods  on  high  public  or  o.xposed  build- '"'f*  «f  ihfnt  en- 1  Insurance  in  force  '  of  $162,716,248.  net  the  Dominion  can  be  readily  apprcclalea. 


The  Sun  I.ife  retains  its  place  at  the  br.sd  to  Canadian  business,  in  the  rase  of  those 
of  the  Canadian  companies,  its  total  assets  companies  which  have  agencies  in  other 


SOLID  GROWTH 

up-to-date  business  methods,  backed  by  an  unbroken  record  of 
fair-dealing  with  its  policyholders,  have  achieved  for  the  Sun  Life 
of  Canada  a  phenomenal  growtli. 

Assurances  in  Force  have  more  than  doubled  in  the  past  seven 

•r„'rh;‘?.«'’eTvJS  vcarS“''  SUN  LiFE'ASSaiANCE 


nine  rods  on  high  public  or  o.xposed  build-  only  one  in  uirce  oi  incm  en- j  insurance  in 

'joys  tlie  <omforts  of  a  liomc.  That  gives'  cawdi 

The  “.\rsoii  iiaiig.”  ;  mere  man  a  chance  iliat  he  has  noil  i.'ifk 

^  ,-.1  •  ,  •  T--  !  figured  on.  I  comcan 

George  F.  I.ewis,  Deputy  Ontario  Fire  i  -  -  _ 

-Mar.'-'hal.  mad;.'  the  slat  fling  statement  that  ,  I  i  . 

there  is.  in  Ontario,  a  gang  who  will  com-  .!*'***  great  pity  that  the  newer  Canadian  ■  M*g,*'„*  nf  fg,,  •  ' 
■mit  ,a,'.soti  for  the  irifling  sum  of  $2n9.  The  ctDcs  are  faced  with  the  same  overhead  wlr-  Maimiartu.-'rs  .... 
f'taloment  was  iiiaile  on  oath.  '  conditions  as  the  large  Kasicrn  trentre.s, ,  ft'**’®!  Wcsi  ... 

.Mr.  l.cwis  al.so  declared  that  the  reason!''*’^'*’  'heir  presence  has  always  been,  nor  j  ■ 

ffir  so  man.v  cases  of  artVon  was  over-insiir- ' eyesore,  hut  a  di.slincf  danger ,  ImpBrial  ... 

.nnci\  and  the  reason  for  over-insurance  was,  the  impediment  they  offer  'n  fire  |  j"'” ■  •  -  ■  • 

ilio  fact  (hat  insur.anrc  agciiLs  were  too  fighters.  Tii  his  rciiort  to  the  Winnipeg  K»cHsior . 

numerous.  civic  fire,  water  and  power  committee.  Fire 

As  a  means  of  securing  more  cfficienl  B'lchanan  deplores  the  great  obstruc-  comin^iai 

lire  fighting  forces  in  the  cities  of  the  pro-'  '*^*'*>'  caused  by  overhead  wires  in  . 

vin-  e.  .Mr.  Lewis  suggcsiod  to  the  Commis- i 'he  congested  di.siricts.  Unless  the  re.spec-  i^'s^uveKarde  .  .  .  . 
.'ion  the  establishment  of  a  rentral  school,  civic  administrations  of  llie  (anadian ,  Monarch  ... 

iu  Toroiilo.  for  the  training  of  firt  racn.  , ''''''''''a''’ overhead  wiring  in  the  near ! 

.Men  from  this  school  could,  he  said,  bo  sent  fn'ni'v.  the  fire  hazard  will  be  grcatl.v  in-'Traveiipr.ofCan.  . 

out  lo  other  towns  and  eities  as  chiefs  and  ‘  leased.  The  situation  in  .Monireai  at  Ihe 

fid'inen.  :  present  time  is  none  loo  good.  The  work  of  SMkafvhr«a'?l”'* 

I  i.e  Mai.shal  Heaton  fold  the  Commission- :  removing  overhead  wiring  on  the  principal  S'-rurit.v 
••  r  that  Oniario  barns  to  the  value  of  .$660,-  streets  was  progros.sing  merrily  until  the  Aiberta-snskntrhcwan 

(""I  had  been  Imi  ned  liy  lightning  last  year, ' finances  simply  cea.sed  to  he,  and  lUe,  Total  ini? . 

.•md  he  Ik  lieved  a  large  part  of  this  ’  loss  nnfortunatcly.  disttontinued.  It  |  Tomi  iai*> 

could  he  obviated  through  the  use  of  light-  i'’  Imped,  however,  that  tlio  new  Commission,  j 

j.ing  rods.  once  it  gels  tlie  situation  thoroughly  in  | - 

-  hand,  will  turn  its  altfiilioTi  lo  fliis  niost  | 

rtTAii-vAi-g  «•  A  _ _ _  crying  need.  I 


in  the  past  eleven  years. 

To-day,  they  exceed  by  far  those  of  any 
Canadian  life  as.surance  company. 


C<0M]FAr'^^f  OF  CANADA 

Head  Of f>ce^ Montreal 


he  congested  di.siricts.  Unless  the  respec-  Ti^'sau'veKartir. 
ivo  civic  administrations  ttf  Hie  Canadian  .Monarch* 


1  CAN.XDIAN 

Net 

Net 

Total 

Payments  | 

’  MFK 

New  S: 

Premium 

Dwh 

to 

j  roMUANIKS 

.A.saof.s 

'I’aken  I'p 

in  Force 

Income 

Income 

Policyholders 

1  Sun . 

. .  ;S8y,S!to,4()i 

#21.000.M9B  $182,716,248 

.$13.3tl.I52 

$  19.288,998 

$8,840,246 

;  ('anada  . 

t. '1.213,272 

124.230,675 

6.016,081 

9,r>47.694 

4,340,106 

j  Mutual  of  f*ari  . 

2O..57.H, .■)♦>'> 

1 19.912,64  4 

4.501.852 

6.424.515 

2,518,991  , 

;  Maimiactii.'’r  rs  . 

.  *:i4,r»8r>.78.{ 

65.688,5.3  1 

3.662.606 

6,109,011 

3.094,816  I 

1  (treat  West  . . 

. .  '*2't,;i8i,,(«i(i 

2h.l  49,691 

1  47.797.18  4 

4.922.479 

6.436.239 

2,164,084  1 

j  ('onfedi^raf  Jon  . 

6.5,8.58, fj  1 .5 

3.1 18,946 

4.246,460 

2,604,879  1 

North  Amurican  . 

57.4  M. 31  1 

2.192,414 

3.138,817 

1,574.291  ' 

.  Imperial  . 

M.liH.L.sl.'i 

11,517,934 

54,84.3.4.56 

2.272.279 

3,134,854 

1,030,392 

[  (jfynuion  . .  . 

I  f.»;6«.744 

50.787.366 

1 1,899.878 

2.386,098 

046,726 

riominioii . 

l.hoO.Ob’J 

3.47.5.07,5 

21,110,123 

707,639 

1.000.071 

824,979 

EacHsior  . 

. .  A  1.59.1, 7|ii 

.5.1 1  4.505 

•29,391.927 

796,068 

1,080,083 

886,722 

National  . 

:;.R00,071 

20.872.890 

716,108 

891,925 

246.212 

Northern  .  . 

093.71*7 

2,77.3,8.56 

12.05.9,037 

449.463 

629,016 

201,840 

Continental . . 

l!.-57f;,l«I 

2.074,860 

11.638.751 

406,564 

5tu,0I9 

201,026 

Crotvn  . 

2.249.44:1 

.•1,640,688 

14.967,58-{ 

522,207 

028,003 

131,064  ( 

Sovereign 

l..57cS,S40 

-  1.780.148 

7,139,674 

256,482 

836,999 

56,691 

La  Sauve^arrie  . 

i,Jn.4‘)i 

541,200 

6,138,736 

216,944 

276,887 

67,200 

.Monarch 

«7I,74I> 

:t, 467.400 

10,901,801 

388,822 

398,338 

105,881  • 

Royal  (Juar'iiar.r. 

3,146,798 

▼  105,187 

127,748 

79,192 

Ancient  Ortf.  Foresters 

86,470 

2.240,1.50 

64.798 

90.083 

47.949  1 

Traveller*  of  ('an  .  . 

1.612,3:30 

4,404,018 

tt51,9«7 

170,917 

29,228 

Capita)  .  ... 

-106,478 

1,012,760 

.3,281,753 

125,108 

145.197 

22,418 

Hritish  Columbia . 

229,500 

2,620,887 

77.488 

88.423 

'  15,908 

Saakatuhev^an  . 

20.4,42.1 

1.007,3.5:) 

2,280,800 

71,186 

91,408 

4.497  , 

Security 

11 7. .300 

301.500 

1, 133,550 

31,202 

48,445 

11.688  ' 

Alberia-Sasknf  rhewan  . 

«7.997 

‘19. .500 

22,000 

6,080 

12.748 

none 

Total  ini7  ... 

.  .t.'!22,7.i3,(">4S 

St  72,709,62 1 

$998,899,292 

$48,989,428 

$S8.:S8.549 

827,808,684 

Tol.al  i;i|(> . 

.  298,078,258 

198,201,281 

895,628,43.5 

41,620,425 

00,281,008 

24,146,619 

Inorea.*o  . 

.  .?24.d76.290 

S.3;.. 502.340 

3101,170.857 

$5,343,003 

$6,987,341 

83,423,016  , 

Strathcona  Fire  Insurance  Co. 

Authorized  Capital  $500,000  Subscribed  -  -  -  $300,000 

Subscribed  by  over  500  Notaries  in  the  Province  of  Quebec  who  act  as  agents  of  the 
Company.  Full  Government  Deposit. 

Total  Assets  at  December  3Ist,  1917 
$373,644.00 

Head  Office:  90  ST.  JAMES  STREET.  MONTREAL 


AOeliniiry  i-.  iiKiunirial;  '.Ordinary  &  Thrift:  tincluding  DiBablllty  Premfums;  TlncludiDK 


rrUKED  MAN  vs.  DERELICT.  ,  ‘  _ 

■  I  iile.ss  a  man  is  ranynss(*ti  for  life  insur-  ■■■  "■  ■■ 

Mfinitoha's  Fire  Commissioner  has  repom-  ance.  he  seldom  lakes  out  a  policy,  although  /**  ^ •.c*  o  I 

Tuended  tliat  all  caretakers  of  Winnipeg  he  may  pass  twenty  Ipsurance  offices  every  InSlilCtflCC  ICS  j 

^l^.iies.s  ,'tnd  apartment  blocks  .should  beiday  of  his  life.  Yet.  that  same  man  volun-  ,  .  ■  '  I 

li.  cnscd  h.v  thf-  city.  Prerequisite  to  oh-  tarily  insures  his  "tin  Hz, '•  his  home,  or  the  tiic  in.<iirniivr  luiiior  niii  i.c  i.IcunciI  to 
taininu  ,u  lict'nse  l.he.v  should  jiass  an  ex- '  plate  glass  in  his  store.  $\  by  is  this?  ,  nm???iT,  eitiipr  thmuKii  thi*  ••••immi  or  u.t 
.Tinin.Ttion  .as  to  their  knowledge  of  the  iksp  ’  I  letlrr  ?Thrii  IIic  flmiiiiNlnnprs  require,  iiny 

nf  fivz,  ninrm  Unv/se  In.. _ i  ‘  — —  ,  rHqiilrjr  rrlHlIUK  lo  Insliriinrr.  ^11  <|iirrlr* 

,,  ,  '  oxe.  ,  telephonts.  and  other  ..  ,  illtiiresHllir  fo  note,  in  eonncetlon  6r  Hrrorapnnlnl  by  the  nnmr  hikI  <uI- 

nie,ho(ls  of  communicating  with  the  fire  de-  ...  .S,  ,  .t,  »  .k.,  dross  «»f  tho  owrrooiiondoni.  os  im  r?iiioiico  of 

partment.  Tlie  necessity  for  litis  action  as  ^  review  of  the  l.ilt  hnsiness  or  tne  ^,,0,1  rnifh.  <iiiorir»  oompijinB  iiioso 

poinied  out,  was  exemplified  Iiv  the  vain-  •  '‘""‘i'fn  ''f'’  insurance  companies,  that  rule*  win  receive  prompt  jiitrnflon. 

.ibh'  lime  lost  in  calling  the  fire  brigade  at ' "* 

a  recent  fire,  owing  to  the  ignorance  of  the  '"‘'•'‘'ased  some  $704,702,  from  $3,182,978  in 
caretaker.  i  1916  to  $4,187,680  in  1917.  This  applies  to 

W.  K.  71allalioti.  of  (he  .National  Board  of  twenty-six  companies,  tnej 

Fire  I  ndcrwriti'r.s.  in  addres.sTng  the  last  ‘'•f'Oi' eight  not  having  made  siicn  payments.  ■ 

Fire  .Maridials'  As.sociation  of  North  Ameri- *  ■'‘'‘''’''fbng  to  the  Government's  preliminary  I 

ca.  spoke  sirongiy  upon  the  'AVatchman  f'X'ires.  dividend  payments  made  by  the  Hun 

.''itil.  "  Uiiiiadiuii  Finance,  In  a  leading  edi-^U'f**  amounted  to  .$1,362,781,  compared  wlthj 
riu  ial,  says  that  he  contended  that  the  $10.32,215  in  liil6:  Canada  Life  disbursed  j 
pret ailing  custom  among  manufactur-  $496,067  against  $426,923;  -Mutual  Life  of, 


>  0  ii-  l'n  ri  If  (  0  Ml  pu  It  Ics. 

"Novice.''  .Mmontc.  (Inf.  I’lcasr  I"' 
kind  onongh  to  iiii'orni  me  Ihrougit  iho 
medium  of  your  esteemed  issni'  the  dis-  ' 
tinclion  between  the  non-iarlff  find  ore-  ' 
inary  insurance  companies.  1 


[  FIGHTING  FOREST  FIRES.  ; 

I'  yiuiiy  interests  .Meet  4«  Seenre  Greater  Co-, 
I  operatiiiii  in  ('vnser>Ing  Ontario’s 

I  .Natural  Resources. 

Hcpre.sentatives  of  railways,  lumber  and' 
inilp  ami  paper  interests,  the  Ontario  Gov-' 
cruniciit  and  fire  rangers  of  Ontario  recent- j 
ly  hold  an  Important  meeting  at  Port  Ar-j 
ihiir.  in  an  rndcaCour  to  secure  closer  co- 1 
,  oprrai.ion  of  all  interests  in  the  prevention 
'  and  fighting  of  forest  fires. 

It  was  shown  that  the  protection  of  the 
I  existing  pulp  and  timber  limits  was  abso-f 
liii.cly  essential  lo  the  future  of  the  luinber- 
I  ing  and  pulp  and  paper  industries.  It  was 
!  no  less  imporlatu  to  the  agricultural  future,' 


Non-tariff  insiiram 


those!  since  lands  that  had  been  badly  burned  over| 


WESTERN 

ASSURANCE  COMPANY 

EaUbtiahad  A.U.  ISit 
FIRK,  marine  snd  explosion 

HMd  Office,  -  -  TORONTO 

AfBBtB  ovtr,  -  $4,009,009.03 

LMB«BPaiealne*lne«rpor*tlon  in  last 
Over  BM.OOB,dOB.tm 


Mtrciiants  Casualty  Company  ; 

InauranoB 

Accident— $1.00  Monthly— Health 

Terentn  Mentraat  Winnipeg 

say  that  work  of  this  character  has  not  I'ccn  |  “ 


if.ai  protection  which  he  furnrsnes.  especial-  ff"’  of  larger  companies,  hnt  the  in¬ 
ly  in  w  ar  time,  is  very  small.  Generally  he  1  creases  in  payments  are  practically  uniform. 
<  au  he  avoided  w  ith  ridiculous  rase  bv  any  '  Of  course,  it  must  be  rememhored  that  the 
((tie  who  i.s  ill  the  place  witli  nostile  intent,  business  in  force  is  larger,  but  it  is  a  most 
Or.  if  not  avoided,  his  overpowering  is  a  satisfactory  feature  that  the  coinjianies  were 
matter  of  little  difficult v.  able.  In  the  fact  of  tlie  war  and  a  troiible- 

Testing  tin.  Vvateliinan.  i  so'"**  situation,  to  continue  their 

.  J  notably  high  rates  of  dividends. 

The  speaker  instanced  a  test  in  a  very  _ 

Itirgf  grain  elevator,  where  inspectors  were'  ,  . 

sent  into  a  plant  at  night  time,  without  the'  'I3>e  war  has  also  had  its  eilect  on  the 

Jtnowh'dgc  of  the  aged  watchman.  These '  Tolal  death  claims  of  the 


...  .  ,  e  .1  •  u  .  »  lf)r  all  UniC  Riki  ine.  ri^vis  iiiuut'  s^uujvvi  lu  . . . o  . . i 

ar  1)C  ter  to  make  sure  of  this  b>  taking,  and  droughts  with  result-  self-supporting  women,  but  she  will  not  re-j 

a  policy  in  a  tariff  organizaiiou.  j  damage  to  all  dependent  interests.  fuse  to  write  policle.s  for  men  when  these  1 


The 

Canada  National 
Fire 

Insurance  Company 

Uend  Office:  Winnipeg,  Man. 

Surplus  to  Policy  Holders 
$1,976,156.08 

A  PLBELY  CANADIAN! 

FIBE  COMPANY 

Appileation  for  Agencies  Inrltc  . 


BLACK  &  ARMSTRONG 

(Sucevoors  to  Robiaion  &  Blic'O 

REAL  ESTATE  VALUATIONS 
RENTALS 

Farm  Lands,  Mortgages  and  Insurancs 


I’ronf  nf  Applicant’s  .Igc. 

zV  correspondent  writes: — "I  save  all 
pariioulars  as  to  my  age  when  taking 
out  my  policy.  Now  they  want  to 
have  proof  of  my  age.  I  cannot  under¬ 
stand  why  that  is  necessary. " 


come  her  way.  The  Canada  l.lfe  ha.s  a  vcr.i  j 
large  business  on  the  coast,  and  has  u  liig 


,  Reasons  lor  High  Hazard.  large  business  on  the  coas 

The  hazard  in  the  district  was  rendered  investment  in  the  province 

much  greater  :  1  ... .  -  ~ 

!  1.  Because  of  the  abnormally  dry  spring 

i  weather  and  almost  entire  absence  of  rains, 
and  location  in  proximity  to  Lake  Superior, 

1  which  retards  the  early  spring  growth.  BB9BMRB 


GARRY  BLDG. 


WINNIPEG 


Jtnowh'dgc  of  the  aged  watchman.  These '  Total  death  claims  of  the  ’  2.  High  prevailing  winds  during  the  dry 

iitspi'ciors  spent  si.x  hours  w  ithin  the  plant  I  Canadian  life  (  onipanies  in  1916  amounted  The  amount  of  premium  charged  on  any  '  period  of  April,  May  and  June, 
and  made  draw  in,gs  of  many  of  Its  Important  ‘  10  $!''SU.7S3.  In  1!)17.  these  increased  some  policy  depends  on  the  age  of  the  a.ssured ;  3.  Increased  danger  from  settlers'  fires. 

!( attires,  hnt  their  presence  was  never  once  $2, OOO.iiOd  to  $1  1.949,726.  This  Is  a  condition,  when  the  policy  is  taken  out  ihi  liigher :  due  to  opening  up  and  clearing  of  lands, 
dcli’clcd.  As  a  consequence,  the  ow'ner.s  howeter,  that  the  rompanics  are  facing  with  the  age  the  greater  the  premluin.  tr  tiK'  4-  Urom  l.oon  Lake  on  the  east  to  the 

wife  given  till'  alternative  of  engaging  a  great  determination,  while  Iliey  are  doing  assured,  eiiher  by  mistake  or  witii  mieni.  height  of  land  at  Raith,  on  the  0.  P.  R.  and 

( tifficiciil.  number  of  young  and  vigorous  all  in  their  power  to  proieci  their  policy-  understated  his  ago,  he  would  lie  ixiying  au  ,  C-  G-  H  -  and  Kashabowte  on  the  C.  .N.  R.. 
-uards  or  of  having  their  plant  taken  over  holders  against  such  abnormal  depredations,  inadequate  premium  as  compared  wiili  the |  there  arc  the  heaviest  railroad  grades  be- 

liy  the  state  authorities.  - - —  assured  who  correctly  stated  his  age.  .Not:  tween  the  Atlantic  seaboard  and  the  Rocky 

Tho  big  Baltimore  fire  of  Octolter,  1917  *  taxi  *  t  t  rkixri7D  request  proof  of  age  would  ho  unfair  to  I  Mminiain.s.  The  consequent  danger  from 

w.as  a  striking  example  of  insufficient  RAlLWAl  (.ASUALHEIS  LU W19K.  I  ,hose  who  had  correctly  staled  their  ages,  i  HwomoHve  tires  in  this  area  are  greatly  in- , 

watchman  service.  Hen'  was  a  pier,  iiOO  '  '  -  !  In  the  first  place,  Iliey  would  he  paying  1  ereased.  j 


dclecicd.  As  a  consequence,  the  ow'ner.s 
wife  given  Hie  alternative  of  engaging  a 


by  Hic  state  authorities.  - - —  assured  who  correctly  stated  his  age.  .Not:  tween  the  Atlantic  seaooara  ana  me  ttocKy 

Tho  big  Baltimore  fire  of  Octolier,  1917  *  taxi  *  t  t  rkixri7D  ■  request  proof  of  age  would  ho  unfair  to  I  Mminiains.  The  consequent  danger  from 

w.as  a  striking  example  of  insufficient  RAlLWAl  (.  ASU  ALHLIS  LUWLK.  l,hose  who  had  correctly  staled  their  ages,  i  HwomoHve  tires  in  this  area  are  greatly  in- 

watchman  service.  Hen'  was  a  pier,  !i0i>  '  '  -  jin  the  first  place,  Iliey  would  he  paying  1  creased. 

feet  long,  containing  a  vast  accumulation  |  q'jjg  jj^t  ,jf  casualties  on  Canadian  rail- 1 ll**?'''  insurance  than  the  others  oi  1  J'nhIioit.T  and  Ktenial  Yiffilajice. 

of  freight— doubly  valtialde  under  war-time  ..avs  for  the  vear  ending  March  31.  1917,  same  ago  who  had  underslaiod  Hicir  . 

c  onditions.  Yet  these  stores  -at  a  time  Uhows  that  383  persons  were  killed  and  1,693  |ases.  In  the  second  place,  the  profits  paid  1  ^  "^s  iccognized  that  in  addition  to  all 

when  secret  hostile  activities  were  rife — was '  -ed  an  increase  of  46  in  the  number  lo  those  policy  holders  w  ho  had  l  orrcctly '  other  pi  ecautions.  that  publicity,  co-opera- 
loft  in  the  sole  charge  of  a  single  w  atchman.  Uiiicd  and  of  568  iu  the  number  injured,  I  stated  their  ages  would  suffer  by  reason  i 

lo  make  the  safeguarding  of  our  produc- Lomnared  with  the  preceding  twelvemonth,  i  the  other  policyholders  having  ""dcr.stated  j  «>'  ‘oocernea.  miist  ne  secttied. 

, ion  of  supplies  d-Tcod  upon  those  w  ho  can  ‘munbe"  of  accid’en.s  at  highway  oross-ltheir  ages  and  having  pa.d  less  man  the'  On  ^^half  ^ 

furnish  only  nominal  safety,  during  the  ,  mgs  wherein  automobiles  were  concerned  |  P'oper  premiums,  ^o  you  wHl  se.  that  the  1  F 01  ists  and  .Mines  L.  ^ 

hours  when  darkness  brings  the  greatest  showed  a  big  ineroase  In  1913  there  wore !  requirement,  of  the  company  that  evirtoneei  dett'  ®aid  that  he  fully  re- 

dangor.s  and  to  do  this  in  a  period  of  ex- ,  five  such  accidents,  and  in  1917.  thirty-six.  '  to  prove  age  should  he  if  the  ^Tsmted  ^hat  h“rdewTS»eit%K^^ 

tensive  hostile  activities  would  be  ludicrous!  a  leading  U.S.  insurance  company  which !  a^e  has  been  understated  that  the  proper  Veen 

li  it  were  not  so  grave.  It  Is.  as  Mr.  Mallalleu  '  transacts  both  life  and  accident  businesa,  |  adjustments  should  he  made  is  for  the^pur-  In  a  ah^t 

hluntlypuMt,  equivalent  to  locking  the  win-  points  out  that  Its  own  experience  is  par-  POse  of  safeguarding  the  interests  of  those  L  ,0  jiavTSb  mcas^ 
dows  and  h  aving  the  frtmt  door  open.  alleled  closely  by  latest  available  U.S.  "  ho  like  yourself,  have  correctly  s'ated ;  h'Bted  to  have^suc^ 

A.atchnien  ate  charged  with  extraordinary  ;  census  figures,  which  show  that  (in  the  case  their  ages.  ■  cither  Canada  or  the  United  States 

icsponbiliilitv.  In  the  opinion  of  this  ex-  of  white  malesji  between  the  ages  of  20  to  - — -  1  -yj,  denartment  was  providing  for  idHi 

pert,  they  should  he  nicked  men.  not  dere-  _ _ _  ;  1  ne  aepaiimeiii  piuviuing  lor  addi- 


The  Road  of 
Much  Travel! 


pert,  they  should  ho  picked  inon,  not  dere-  24,  the  percentage  of  accidental  deaths  to  Policies  I  tional  equipment  such  as  truck  car  ranKers 

!:us\nd":s;rs'acuve i  all  camses  amounts  to  24.9.  Policies.  I  ^  Jhat  “ihe*  ftr'e'^K 

sufficient  in  numhqr  to  furnish  real  prote?!  |  m“«‘»“it  is  ““VI  f’or  IJ^eT  m?c  ?n  ffve*  ”  \ ®fictly  enforced  That  a  apecitl 

lion.  Thev  should  he  armed  Thev  should  1  T.?,  "■•  !'  1"  policy  has  lapsed,  although  he  has  re-  1  endeavour  would  be  made  to  locate  the 

receive  special  training  for  their  important  ^  If  of  ctiurse,  to  the  fwt  that  sponded  to  all  notices  forwardeit  to  him  cau.se  of  all  fires,  and  to  hold  all  careless 

knowledge  of  fire  alarms  fire  nrevention  ®  iniuiniura.  » ne  percentage  01  _  regard  of  the  fire  laws,  for  whigh  heavy 

and  f  ro  protection.  They  should  never  be  i  decreases  with  Policyholders  frequently  omit  to  advise  penalties  are  provided.  That  during  tZ 

engaged  except  upon  unmist^^^^^^^^^^^  if  it  the  company  they  remove  front  one  extreme  dry  season  all  setting  out  of  fires 

of  character,  and— last  but  not  least— they'  the  othet  hand,  it  is  a  well-known  fact  address  to  anothei.  Then  failtue  to  do  so  would  be  prohibited  if  found  advisable.  It 
Phould  b.‘  paid  the  wages  that  will  conm.and  i  Insurance  men  hat  the  perlt^  of  dls-  results  in  premium  nonces  and  other  com-  was  in  the  interests  of  all.  therefors,  That  1 

t  licit  qualificaiions.  ;  accidental  injuries  increases  mumcations  from  the  company  going  to  me  po  fires  should  be  allowed  to  get  bayond 

_  rapidly  with  age.  and  slight  injuries  develop  wrong  address.  Oftentimes  policies  lapse  control,  that  would  endanger  the  property  ' 

\M1'RH'A\  FIRK  COMPANY  HFRF  ‘  drastic  measures  would 

Aiii.itii  A.x  riur,  ly.urAAi  ttr.Kt,.  relation  to  this  great  mortality  that  there  company  has  no  contiol.  .Most  companies  de-  have  to  be  adopted. 

The  Manufacturing  Lumbermen'.^  Under- 1  arc  nine  serious  cases  of  accident  to  every  mand  that  their  policyholders  inform  them  _ .! _ 

writers,  of  Kansas  City,  Mo.,  having  made  death,  and  97  to  115  cases  of  less  serious  of  each  change  of  home  address.  The.v,  as  a|  ivftiriv 

the  necessary  deposit  and  otherwise  com-  disability  to  every  accidental  death,  the  rule,  allow  one  month  to  elapse  after  the  WU.M.\A  SET, LING  IKSUSAIfrS, 

jdit'd  w  ith  the  Insurance  Act,  1917,  has  been  necessity  of  accident  Insurance  should  be  premium  is  duo,  before  allowing  the  policy  The  Canada  Life  has  now  in  ita  Vaheouver 

authorized  to  carry  on  the  business  of  fire  evident  to  every  man  whose  family  is  de-  to  lapse.  Go  to  your  company,  explain  the  service  an  agent  in  the  paraon  of  Mrs 

insurance  in  Cana(Ja.  W.  E.  Blgwood  has  pendent  upon  his  life  and  physical  well-  conditions  and,  if  necessary,  undergo  an-  Arthur  Shrapnel.  Thla  is  the  first  oooaalon  I 

been  appointed  chief  agent  in  the  Dominion,  being,  and  the  younger  and  more  active  a  other  medical  exaniinatlon,  but  by  all  means  when  a  Vancouver  lady  haa  entered  the  life  I 

with  beau  office  at  Toronto.  man  is  the  greater  the  necessity.  I  have  yourself  reinstated.  insurance  field,  and  solne  IHe  Underwriters/ 


^  order  that  war 

^  ^  *  efforts  may  be  unham- 

pered,  we  have  placed  at  X 
the  disposal  of  the  military  au- 
thorities  for  theii”  exclusive  use, 
certain  of  our  long  distance 
telephone  circuits  in  various 
parts  of  the  country. 

^  Meanwhile,  we  are  hurrying 
R  '•  necessary  construction  of 

additional  facilitie.s  to  keep  up 
^  the  quality  of  cur  long  distance 
service. 

^  When  you  ate  obliged  to  wait  for  a  eonneetlon,  i 
pleaee  do  not  overlook  the  fact  that  the  war  k 
Itaa  made  unprecedented  demands,  among  M 
many  other  things,  on  telephone  service  ^ 
.  and  on  the  supply  of  telephone  material, 


nNAXCUL  TTVIES.  MONTREAL,  SATTTRPAT,  MAY  4,  1918 


Family  Budget**  Shows  Increase 
of  $5,61  per  Week  Since  March  1914 


tobU  th,  cotr  p*r  wesk  of  a  tamilv  budwt  of  ^at>lo  foods,  barl  and  light  tag.  and  TMit  In  torms  of  the  a'frag* 
pritaa  In  aixty  eitioa  in  l  anada  -  -a  -  — 

COMMOniTlES  yty,  l!>or,  isjo  isil  1912  19], 9  19;r  ipiT  Mar.  Mar.  >far  M«r.  Feb.  M.sr. 

19U  1915  1015  1917  191S  1919 


Boef.airlo1n,  aroak . 2  Iba 

B*«f.  abouldar.  roaat  - 
V«al,  rt>aat.  fo«quart»r.  1  " 
Mutton,  roaat.  hiodq'  1  “ 

Pork,  froah,  roaat.  bam  1  '• 

Pork,  aatr,  m<w«  ...  2  " 

Bacon,  breakfast .  1  '' 

lord,  pure  leaf .  2 

Egfa.  freeh  . .  1  do* 

^«.«ge  ...... 

dftirv. 

prints  1  " 

old  . .  1  “ 

Chew©.  MW  . .  1 

BfMd,  plain,  whit©  .IS 
Tloar,  ffcwfl.r .  10  " 

HoUed.  cat©  h  " 

BJc©.  ffccd  frwiiom  .  .  2  ** 

RfmTR.  handpicked-  .  2  ** 
App;*»f5,  evaporated  I  “ 

Pninci  medi'im  sie*-  1  '* 

a^jar.  fTMulated  .  4  " 

>*©now  2  '* 

T«a.  black,  madiuTr  *’ 

Tea,  ^w.n.  medium..  >4 
«^offee.  medium 
PoUlow  2  pit* 

'  inejrap.  white  w:r!e.  ^  Of 


Dollar 

Cravats 


Profits  For  th®  Year  Ending  March 
31  Were  Equal  to  18.3  p.c.  on  the 
Capital  Stock  Compared  With  21.1 
p.c.  in  1917,  the  Difference  Being 
.\ccounted  For  b.v  B’ar  Tax  Deduc¬ 
tions  HTiich  Were  Not  l^Iade  in  1917 


Those  who  do  ^ 
ns  the  honor 
•>f  saving  — 
Case  for  Neck¬ 
wear  have 
purred  us  to 
exti-a  pressure  | 
.efforts  this  j 
season.  In  dol-  | 
lar  cravats  we  j 
are  slioning  a  i 
tinily  magnifi- 
cient  collectioT  ) 
if  Art- Loomed 
.silk.s  in  patten  , 
of  private  con-  ■ 
trol. 


Th»  bock  paper  Indiietry  In  r*nada. 

•harnd  tn  the  (rencral  proaperitj-  common  lo 
all  indastrial  concerns,  during;  191”,  the  pro- 
j  fita  of  the  Toronto  Paper  Manuiacairing  Co. 
for  the  Fear  ending  March  31.  amounting  to 
$198,039.  and  bolding  ■well  up  to  the  pre¬ 
vious  7ea.r'a  record,  which  recorded  a  mark¬ 
ed  recoTery  tn  the  fortunes  of  the  company. 

These  pToftta  compare  with  1312.794  in  1317 ; 

$75,871  hi  '.916,  and  $58,761  in  1915. 

The  slight  reduction  In  the  profits  for  the 
year  under  review-  is  accounted  for  by  the 
fact  that  the  oompany  made  a  deduction  for 
w-ar  tAxes  due  for  the  pre\ious  year,  while 
no  similar  deduction  was  made  in  1917. 

either  deduclions  included  $28,540  for  in¬ 
terest;  dividends  accounted  for  $7,5.000  com¬ 
pared  with  $37,500  the  previous  year,  and  , _ _ 

the  amount  allowed  for  depreciation  showed  ’  Grand  local 
an  Increaee  of  $7,000  at  $32.ono.  leAving  the 
balance  for  the  year  $62,499.  to  which  was 
I  added  the  previous  balance  of  $101,590.  mak- 
Ing  the  total  profit  and  loss  surplus  at  ibe 
lend  of  the  year  $254,089  cowipared  with 
'$191.6.00  ip  1917  and  $70.«48  in  1916. 

I  After  an  increased  allowance  for  depie- 
j  elation  and  pajment  of  bond  interest,  the 
;  company's  surplus  balajioo  for  the  year  w  as 
$137,499.  rnual  to  18.3  per  ce.if  earned  on 
the  capital  stock,  against  earnings  at  the 
rate  of  31  1  per  cent  a  year  ago.  4  *  per 
I  cent,  two  years  ago  and  2.6  per  rent,  three 
'  years  ago.  The  balance  in  profit  loss, 

,  which  wa?  $34,777  at  the  end  of  the  corr- 
pany's  1914-15  year  haa  risen  to  $254,089. 
iMvidends  and  hontiees  totalling  l"  per  eenr. 
were  paid  against  6  per  cent  in  193  6,  and 
anhing  in  1915. 

I  PBOPIT  axu  liOM 

i8ir  :9i«  191S 

$198,039  l2iaT94$  T^8ti 
982140  29.888  SO.nOO 


divideA  Into 


All  fond. 


$8  4<>  *8  H.l  It  U  *7  84  ft  84  ts  tSfll  42  ft  S8  ft  88  fs  .IKftn  tnfl?  MSI'.’  St 


StL'ch,  Isundrr 


$1,000,000  Two-Year  Treasury  Gold  Notes 

6%  At  Par 


Coai,  •nthrmi'ti*. 
Coal,  bitumlnoua 
WooJ.  bard 
Wood,  aofr 
Coa!  ml 


t|iiality 

and 

Fair 

I'ricos 


Honey 

I'iiocr- 

mlly 

nefundr 


Fuel  and  iifbung 


$9  Bona  :wu  o*»u  udi  .twm  oifu  imjb  s«r?o  m» 


Interest  Payable  Semi-annually 


iOT  St.  Catherine  St.  West 


CANADA’S  BIG  STRIDES  IN  EXTENSION 
UTILIZATION  OF  TELEPHONIC  SERVICE 


on  Oie  Ist  yovftnber  and  tlie  Irt  May. 

These  Bonds  and  Treasury  Gold  Notes  are  offered  in 
denominations  of  $100,  $500  and  $1000  each  and  can  be 
registered  as  to  principal  and  without  cost  at  the  Office 
of  the  Central  Board  o  the  Commission. 


BROWN  OPTICAL 


COMPANY,  LIMITED 


Vision 

Specialists 


Subscriptions  to  the  loan  of  the  Montreal  Catholic 
School  Commission  will  be  received  until  May  10, 1918 


The  Bank  of  Hochelag; 


lTster«t 


552  St.  Catherine  St.,  We«!t 


'Phofi*  Uptown  4982. 


r’trfdrnds 


.tn.l  nt  any  of  ftv  branches  in  the  cltyi  Montreal  or  in  the  Provlncn  of  Qnctiro. 
■vlso  at  any  of  the  fonowlns;  points  : 

11.5  TUM.  nU.IRU  /if  the  Monfrcul  Tiif hoUc  Schmil  r«mimIs«lon.  87  St.  r.sfliprlno 
Sirpot,  Mest,  Hr.  \>inc  l,n  riuitalw,  bi-r,  Tn-as.,  Trl.  F.a.st  1.371. 

FAST  niSTBII  T  :  Ur.  J.  M,  MaanitiK,  Snpf.  Sec.,  Vo.  131  St/oUeonn  Street, 
Tel,  l.asalle  470. 

sornif  IHSTRir  r  :  nr.  J.  r.  T  ufwrre.  Siipf.  See..  Sf.  IVnU  Street,  Tel. 
Sf-  Lonls  S73<k 

ivr  s  i  niSTRIf  T  t  Mr.  A.  G.  BoMfanie,  Snpt  Setv,  298  ITolbrnob  Avenue.  Tel. 
Westmonnl  ilMlO. 

Tor  all  pjirtlcTilare  pleai^c  (-omm’inlca.fc  w.-lfb  Mr  -Aywie  Ta  Fon'afne. 
i.vrv  Trrji.aiiTcr  of  Iho  Monfvi'.vt  T.aMiollc  Hcho,]!  ( '.ornmlsfilou.  87  St.  f.’.-vOiorin-i 
S’lr-ot  Wc5f„  p.  O  Hot  47'’. 


Tri  t'oinpanirs 
AAirr  .Milc.iEv  . 
Tclrphonrs  .  . 
l•.mplovccs 


D«yrBci«ti<m 


TWv.  halaiM*© 


When  thilering 


pc.rFons  p»  r  tc| 

Persons  pc  r  mil 
of  wire  . ,  . 


T ot«l  rurrait 

Stock 

Bond, 

Pop  Rasprrp 


l.snuiig'  (''I 


In-cvntorie*  . . 
Bllb  .  ... 

I'mih 

In'-ommont# 
Hydnulic  Rent 
Iii'.i-mnnp 
M '»'!»'J«reoTi, 


For  Mediciiia!  or  Social  Fsr, 
careful  to  select  the 


\  ,  w  I’.riiij*  IM-  k 
I’r'.iK  f  I  'i«  (<-■)  Iclajui 

•hirt-oc . 

<  inl  ar"'’  . 

Maiiitol-a  . 

Sq,ks'trb<',vnr|  ,  . 

Mh.rf:. 

Mr  '  i.'-li  ‘  'iliimli!!)  .  . 

A  liT'.n . 


Choicest 


Totjlfjrra-  .  .  M2  *S«  400  8«7  242.828 

Bond,  r-iLfchiap  28.900  9,000 

RnMinf.  snd  Ooodwl'  i.iOO.OSl  OBi  .ro*  829, T98 

.Mscliin.n  481..ofil  422,723 

statkHf.vt  of  woRRrvo  r*rrr4i,.  mabch  st 

firTTrul  Asuel,  riimuii  I.lsbllltle, 

1917  131R  1917  191* 

$.vi?«9R  »400.f’87  8148842  8i01.93« 

\.i  tt'orkiug  C.npitiil  290.251 


We  earn.-  a  Complete  Stock  of 
the  Siaii'l-ir'l  Iiiiuiifo. 


OUR  PRICES  ARE 

The  Lowest 

IN  MONTREAL. 


VnirOy  hlrKl:^  trrN^  tn  forty 
if  l>f4l»4r  (or  with  <inf"  ‘I.n>ko 

if  thr  r’'”".  If.,  tiwn  Nfa- 

(if  uver  ‘  /tn  a  r-po4tl 

r  '  giciior  1.4  ([tillnd,  • 

(In  -  #  (I  f»-  T'/.t  •t/  /| 


NEW  HIGH  REfORD.S, 


Tbr  dlfrerpno 
■rdupa-^il  with 
ipt  t-arijliigs. 


j  Eieb*  Canadian  securitieji  broke  Inm  n^w 
'high  ground  for  ihe  year  during  the  pa8» 
week  and  dosed  a  shade  off.  but  firm  These 
;e,pi;rs  ar«  Arues  Holdon  a*  39.  .Ames  pfd  a* 

.88,  Prompton  a*  .5.3.  C'an  <  ar  at  3314.  and 
The  preferred  at  78^.  t'anners  at  CS’, . 

!  55  ahae.io  Coiiop  nt  28'.,;  and  Lyall  a'  '.o 
8incr  April  3st,  1  he  average  gain  shown  by 
".ii  stoeks  listed  herewith  is  S'^i  peunts.  Th® 
table  follow-s  ;  — 

I  This  This  Month's  [Srti 

i  -week's  w-eek's  net 

April  1.  high,  eiose  rein 

'  Ahiubi .  48  48 

1  Ames-Holderj  ,  15  '*19  19 

'  "  "  pfd  87  *58  K7I4 

■Rrorapton  ,  .  4,'  *625$  -53 

Brazilian  ...  36  34  .335* 

Can.  Car  ...  24*4  *32  >4  32 

•'  '■  pfd.  63  *785*  7* 

r*om.  Cannera.  23*4  *28’4  .S’*. 

Dorn.  Textile  .  835*  SBV*  885* 

Dom.  Glass.  .  35  56  36 

Laurcntlde  .  .154i«»  162  361*4 

Lanr.  Power.  .  50  54  54 

pienroans.  .  .  74  76  76 

•Wabanao  Cot.  .  21  *28'*  28H 

Can.  Cement.  .  66^  60’^  59'*  xl 

*•'  "  pfd.  93  91  91 

t  Can.  Cottons  .  R8  69  go  2 

Can.Steama'pa.  .3,954  39*4  395* 

-  '■  pfd.  76  76  76 

Dam.  Steel.  .  ShA*  go  60  x 

Lyall  ....  65  *76  75  lo 

Power.  ...  74  78*4  76'*  2i 

Ogllvle  -  .  .165  170  170  .5 

Ont  Steel  .  .  26  26  26  1 

Qoetbee  Ey.  .  .  1654  18  16 

Rlopdon  .  .  .117*4  118  11754 

Shawdnigan.  .112  112  112 

Steel  of  Can..  57'4  6964  596*  2’ 

St  lA-w  Flour  60  63^  639,  13' 

Tram.  Power  .  2A  24**  24 


HANK  OF  KN(,I. AM). 


LATIER  BROS 


Phene,  Write  or  Wire 


Monfre.-kl, 


l>T$ 

Thn  prnporti/vf 
Mk  f»  I  T  p/'F 
Bank  r«"-.  .8  ], 


Rocktanit  416 


1014  V9  il,l,  A|»A  A>t 

i*i*l  Ltvrlng  to  the  seatv-ltv  of  ’dtinag*  U.  mnvr 
7'/  preferen'ial  raw  ati.{;.irs  from  the  British 
1."  tA'ftst  Indiew  to  Canada  it  baa  hf»-n  nerfssnrv  at  j 
4'*  for  the  Intematirinal  Sugier  < Vini'nluslnn  a! 

5  ,  New  York,  In  flllrK-ate  a  r  (in«(tlrr.-itilf  q'len 
1  .lH,v  of  full  dT7ty  Cuba  siigarK  t/i  ttijs  fmin-  ^ ^ 

754' *ry.  Tfu.5  tp/ans  that  c„nadian  rofiaero 
4  will  have  to  pay  from  S5e  to  .'lOf  isrr  too  urg, 
'  pounde  morr  itian  for  B.  AV.  I  s'lgars  on  fm 
rrnjnt  of  the  extra  frelglit  .-irid  riiiiv  and  thr  v,». 
present  high  rate  of  New  Vork  Cx'hiing' 

In  -view  of  the  alxtvo  an  Inr-reass-  in  refined 
sugar  '?  probable  end  or.  loser  prit  os  e,nti  i 
be  expeete-d  this  s«rnme4. 


Manufocturin}{  and  Contracting  Engineers 


Spet'/ali.'ttJt  m 

FLECTPfCAL 

RFJF'AIR  WORK 

for  rilTTCE, 
I'ArrttRY  or  ffO.ME 


PROMPT  SFR  VTCE 
M‘  t'i'OR  LLLCrRlG 
NIGHT  AM> 
TROllBI.K  (:a[.L:> 


CnniplRtP  flertPiral  Instplletlgns,  Switch&nsrds  snil  fl^ctrlciil  Supplijs 

JobDers  in  F.!erfPL':iil  ll|Ip3^3^J5  nri  Si'jjfiSe; 


The  day  will  end 
for  you  at  freth 
at  it  begint  —  if 
you  take  Eno’t 
each  morning 


bv  Rr$in|rr'»,  cn/hiuJK^'  br«»k/-.  fnliog; 


PP.THATS  TKBT  BI  ST, 

peranars  Manufarttirfng  t'ornnanv  a-r  vt.-Tirtsy 
wrirklng  day  and  night,  and  weavers  and 
othnr  of  laboiir  arr.  tn  dcimand,  Thrr*HUy 

_ _ _ 


Beautiful  Britain 

COMPLETE  IN 

15  Volumes 


DIVIDEND  PAA"ArFNTS. 


Pe  rr/s/tK 

.Sfftv  1  .‘V.nnl?2 

AiTflllR  M<h  . 

Apr”  1^5  JtmArr  14.  . 

April  1ft  Mf  h.  Jannarrlt,  - 

.Aprils  Mcb. Jaofjmrr  31.* , 

Ap'iMG  Mrh.'U  Febnj»rr  7.  . 

Me-'  I  .Aprilin  F»Kru«ry  14.  . 

M»r  1  Apnl  t‘»  FfhruArA- 21 

.NioIl  •'10  FebniarH  2^  , 
Mert  I  7 

AorllO  M6^.  .VfwH-h  14  . 

Vlay  I  Aj>fU2<»  Marrh  2t .  . . . 

May  21  May  ^  NT»re*h  31  .  . . . 

M»y  21  Ma-r  ,  April  i^tii  . ,  . 

Apnl  1*^  April  8  I  April  14 

AnKll^  April  8{Apr'T2l  ... 

Mer  I  Apr^I  Lfi  1 

May  1  .April  ! 

ApxiTlo  .Mf  h.  3^*  fcB’UirT  T.. 

April  IS  April  10  I  January  14., 

May  1  -Apnl  I  ^(ftwjaiT  21., 

.April  15  Arril  ^  •  Jotriarr  SI . , 

yiay  1  April  15  i  B'HKmaJT*  7.. 

May  X  .Apn!  15  ’  Ketfcf^arr  14. 

May  1  Aprtl  IS  j  Fe^^man* 21 .  . 

Ntev  1 5  .April  30  i  FahrtiAfy  2A  . 

Mar  X  Apftl  1^  f  MarWb  7  _ 

:  Mar^b  U  . 

V«t7  Aprf?  $0  '  Mtjeb  21. 
Juz»  1  Mar  .  MojhA  31  ... 
J’lly  t  1 5  j  vApril  «tb 

Jana  I  April  ^  |  Apr^U  14  .... 
Jix!*  1  Mav  Si  Apr*?  2l 
J'aa^  1  Ma’-*  i'9 

Jnjm  15  jtir-a  ! 

Mat  15  Apn’  5i‘ 

May  15  Aprl 
Jqp^  1  Mav  l’» 

Mar  15  April  mo 
May  15  May  I 
1  Mer  IS 
Junt  1  Mav  15 
Juna  I  May  15 
.Mav  May  4 

May  15  \priI30 
MaV  I  '  April  30 
.MaV  15  April 
MaV  1-5  .\pr;i:)'> 

JuDia  2'i  Jw:e*  I 


r.AXtmAx  rrr^  nr. 


ninstmt/'d  wifh  folonred  Plntee.  m  xtcnVel  conilifio],^,  Vo  reason, 
able  offer  refrtwtl.  This  St  t  cosf  ?100.(tfl.  .'lake  an  oricr. 


<;ii.4vo  tri’vk 


BOX  176,  FINANCIAL  TIMES 


Dividend  No.  223 


JOHNSON  ART  GALLERIES,  LIMITED 

«;m  «t.  «  A  rtrrn/vr;  snifrT  w  wst. 

(9;.t-.'r,n  vt'.  I  r.  u-rii  -  r,  f.  .nt 

PiCTmr^s  stirvm.r:  riiv>ii\r.«. 

PVIV  riM.s  I  V  vn  RESTORt'D. 

-Stalnji  remered  fT'-rti  eiju  i--  r-  ....rj  I ; np ra v ; n c.--.  F-smes  E.? 

€»0«.J  i.‘»  rtlfl/.i 

’Phone  2^NL 


Notice  Is  bersby  gtran  thrt  •  Dtviteie  et  tha  fete  otf  9%  per 
annum  upon  the  Paid-XTp  Ceikttgl  sto^  of  the  tTniOB  Bank  ef  Ceaedk 
ha.=  been  declared  for  the  carrent  Qtiarter.  end  thet  the  Mine  wQ)  be 
Bdvable  at  it.s  Banking  House,  b*  the  City  of  THnnlpeg.  and  also  at 
iT.s  branthe.s.  on  and  afier  Sattirday.  the  let  day  of  ron^  191S.  to 
sl-areholders  of  record  at  the  close  of  btisinees  on  the  l$th  day  of 
May  ne.vt. 

The  Transfer  Books  wit)  be  rloeed  from  tbo  17th  to  the  Slst^ey 

of  May.  1918,  both  d&ys  tneJusive. 

By  order  of  the  Board. 

R.  B.  SHAW. 

General  Maaacer. 

Winnipeg. 

April  13.  iai&. 


caxAoitY  MiRcnir*  rv 


Jaausify  7 
Jan'ory  14 
January  21 
January  .31 
February  7 
r6-hniar-'14 
F^hruarv  21 . 
Febnuif  T  2», 
MaK*h  7 

14  . . 
March  21 
.March  8.1  .  .  . 
April  lith  .  . 
April  14  . . . 
April  21  .  .. 


*v - - - Br’irtJs - 

19 17.  -tJH, 

'r.'Fi9  si];;7.7nn 

.3.1'ti:  2.~i,t4o  iitrsuhM 

il.'-'ln  57-1.704 

■iCl.l'i  1.177.304 


.tPBir.  TRAItlYG. 


'Trading  en  the  Montreal  .»tC“'k  in.irlf't 
;>7iis-pd  marked  Irn-provemenf  in  .Viiri’  om-i- 
pre-.  i'’'t..s  i'ianih.8  of  the  j  -'.-ir.  The  record 
for  etfjeks  and  bonds  i-j  follows  : 


i  Ksouiiistitiaie  F*v 
C.P.  R . . 

.  tAMiaikp^ 


'1.7‘i-?v5L*t?  $5jyTCs«^ 


Tota.1 


189.499 

18M42 

45.871 

76,000 

*7.600 

94.499 

146,942 

46,871 

*3.000 

26.000 

10.000 

52.499 

120.942 

85.871 

„  191,590 

70.64* 

*4.717 

284  089 

191  690 

70.848 

kkBILITm 

93A36 

44.185 

9.111 

8.586 

148,642 

101J88 

.82,701 

.  TAO.OMI 

T50/W»0 

760.000 

600.000 

ROOeDO*^ 

600.000 

83.000 

160.00n 

126.000 

264,089 

191Ji90 

70,848 

1.781.8*1 

1.692.936 

1.498.849 

AB§Em 

180.782 

97,878 

180.916 

124.888 

32.218 

’9.294 

' 

863 

714 

6 


ONTJil’-AL.  ^•.ATr«J>AV.  MAY  i. 


5f  he  Ipfnancial  Si'mcs 


any  corporal  ion  ihr  fiscal  year  of  v.  ’nicli  i? 
poi  llip  calnnilar  yiar  lo  inal^a  a  rcinrn  up 
on  Us  income  for  ili<-  twchr  nuooii'  ( 


A!!o':n<'!ii  Culiivailon  niovi  mrnl  lias  vlif.! 
an  (  ;:<•' Ill'll!  cvaitiplr  of  \vlial  <  un  lie  (loni 
ainl  how  to  do  it. 


PttbUslied  every  Saturday  at  «38  Cralf:  "ith  its  Iasi  fiscal  .rear  prcccriins  tli 


1'.  K.  D.’s  COLUMN 


of  asoersnients.  '  .N'ow  the  date  of  asses.s- 
nicnts  is  nowhere  spreified  in  ihc  .\c;.  ro 


Tut;  T'/ituSTi)  TK:.i;i;i:.’ IT  ( alls  the  wriier  ,  Alberta  sufficient  to  supply  ail  needs  west 


Street  tVest,  Montreal.  of  assersnients.  '  .N'ow  the  date  of  asse'i.s-  I  ■'  '  hkiutim;  Sir  Adam  Heck-  with  the  '  "  '  .  ""  “ 

T.  KELLY  DICKINSON.  nicnts  is  nowhere  specified  in  Ihe  .\c;.  ro  entire  munitions  industry  of  Ontario,  the  TUK  T'/ituSTo  TK:.i;i;i:.’ it  i  alls  the  writer  ,  Alberta  sufficient  lo  supply  ail  needs  west 

President  &  >ranapln?-l')irector  tiial  some  corpoiai ions  will  he  lefi  la  eoiii-  luroiUo  I  elcKram  does  not  ro  quite  fa.  eolumn  a  "yplpltiu  din  hshund”,  at  !  of  the  Oreat  Lakes.’’ 

- - plete  iincertajiUy  as  to  which  year  ih'ir  liack.  After  ail,  it  was  the  Kaise.  (j,,,  hccl.s  of  Aii  am  Jhik.  \  If  should  not  be  diflicult  to  prove  this 

C.  SANDWELI.  -  -  -  f'.dilor,.,  ,  ir,  who  really  started  it.  r.-i-jU.,  it  i.n,..,n.,,ii ml  next  time,  most  onf.iirii.sfic  exnrecsinn  and  if  sll  that  is 


CITY  OF  MONTREAL 

6%  Five  Year  Bonds 


nin  «  P.  ON  < ORPOK.ATIONS7 

There  I  iio  reaFon  in  losic  or  rqiill.v  for 


- - plete  iincertafiUy  as  lo  which  year  ih'ir  "'‘ik.  .\iiir  an,  it  was  me  ivnis  .  ,ji  Aiiain  Ihck. 

BERNARD  K.  SA.NDWELf.  -  -  -  l-.ditoi  ,  f[pp.||  period  belongs  to,  unless  the  .Mini.-;-  started  it.  Flense  make,  it  liloodhound,  next 

■  LPf  liastens  lo  deefare  a  certain  acriniie  date  L'<j1.  Robertson. 

, ns  being  that  referred  to  in  this  Pniendment.  mil  «  P.  ON  CORPOK.ATIONS?  —  - 

year;  fl.(5  for  six  months.  In  Great  Knr-  ,  , 

aln,  12».  a  year:  Ts  for  six  months.  lu  the  In  the  ;ast  nilinR  of  the  Tax  Coninii.Mstonr; ,  Ther.  1  .  in-  iraFon  in  losic  or  rqiilly  for  f  nr,  iiisir,ttK.\t  K  betwerri  the  larinr 

United  States,  $3.o0  a  year;  $2.00  for  six  fiscal  years  ending  at  any  dale  up  to  .Tune  the  incuase  in  the  normal  tax  on  the  in  the  idle  rich  is  in  the  fact  tluit  the  ull( 

months.  o'»  were  declared  accrpiable  as  r-etnrus  for  com;;  of  corporatiuiis  from  4  to  h  p.c.,  while  coiitriliiUefe  to  the  support  of  the  war. 

ADTEKTISING  Rato  Cards  on  application,  tho  taxation  year  ending  on  December  31  the  normal  tax  on  individuals  remains  ai  - - 

CABLE  ADDRESS!  ''Fiiitlraes";  W.  U.|  previous;  presumably  this  practice  will  con-  4  j,  a  corpoi-ation  is  simjily  a  number  “My'  Canadian  \isit,”  by  Rt.  Hoi 

tinue  to  he  followed  in  faet,  onee  started,  of  inditiduals  liaiided  together  to  carry  on  Frederick  Smith,  reads  like  the  "Diarj 
OFFICE!  333  Craig  Street  'Uest.  cannot  he  altered,  unless  iiy  allov.-iiig  certain  business,  and  its  income  fs  eImpF  ■''DDf'-” 

TELEPHOVE;  Main  SloO  (Private  ex-  companiev.  to  pretseiU  the  same  return  the  income  of  the  Individuals.  It  is  taxed 

change,  branch  linos  10  all  cepaitnicn  s.)  ^.,^1  fiscal  year  altogether,  jn  the  hands  of  the  corporation  merely  be-  Minimum  Wage  Bill  has  pasBC 

381g  move  the  anomaly  of  (he  fax  on  corporation  thrre;  a  fact  which  is  fully  recognised  bj  "‘"“Tion  01  minimum  wages  ano  maxi 


Flense  make,  it  bloodhouiid,  next  time,  most  optimistic  expression  and  if  all  that  is 
Col.  Robertson.  j  needed  to  develop  the  huge  deposits  of  Al- 

—  -  I  herta  coal  is  a  consumptive  market  in 

Tiir,  luri  r.itK.M  K  betwerri  the  fanner  and  I -Manitoba  some  rigorous  action  should  be 

the  idle  rich  is  in  the  fact  tluit  the  idle  rich  taken  to  give  the  miners  that  consumptive, 
contribuies  to  the  support  of  the  war.  market.  The  coal  is  little  use  to  Canadal 

_ _  I  where  it  now  rests.  ■ 


dua  tat  Daoamtosr  1922 

Denominatfon:  $100.  $.i00  and  $1000 
Interest  June  and  December 
PRICE  :  PAR  and  INTEREST 


Code. 

'OFFICE!  333  Craig  Street  West. 
TELEPHONE ;  Main  3150  (Private  ex¬ 
change.  branch  linos  to  all  departments.) 
TOBO.MO  OFFICE:  29  Col  borne  Street. 
Representative,  F.  Denison  Taylor.  Main 
3818. 


“Mv  Canadian  Visit,”  by  Rt.  Hon.  Sir:  ^  - 

Frederick  Smith,  reads  like  the  "Diary  of  a  |  The  H.ANACBMENT  of  the  Winnipeg  Rail- 
Snob.”  i  Company  has  refused  to  sign  the  pro- 

_  posed  agreement  with  the  City  of  Winnipeg, 

The  Minimum  Wage  Bill  has  passed  the ,  of  “  agreement  to  thel 

British  Columbia  Legislature.  The  com- ,  that  the  company  will  not  at  any  future  ^ 

bination  of  minimum  wages  and  niaximum  ^o.’’ If’’*"'  | 


DOMINION  COAL  5%  BONDS 


PRICE  ON  APPLICATION 


RENE-T.LECLERC 


moratorium.s  may  be  expected  to  perpetuate  i  clause  in  question  would  seem  to  be  a 


Inxestment  Banker 


IXINDON,  EV(.,!  2.T  Finch  l..ane.  Cornhill.  Income  used  for  the  payment  of  preferred  ,„e  exemption  granted  to  the  Individual  in  nnbu.siness-like  suggestion  by  the 

. . .  flividenrlK  The  eoiiitv  of  the  coiiinion  .  . . .  .o.  ' ne  pre.st  ni  prosperity ,  out  sucn  t  nings  really  .V _ ;i _ . _ 


Daidcs  Co ,  Representatives. 


THE  M0NTjBF..4L  FlXAXCf.M,  TIMES 
rrBT.i.sHix;  company,  ipiitf.d. 


■MO.VTREAL.  SATURDAY.  MAY  4,  1918. 


dividends.  The  equity  of  the  common  j  c.spect  of  dhidend.s  derived  from  corpora- 
sharrholdcrs  pays  that  Iax  as  well  as  lU  uomf  which  hate  paid  the  tax.  Ereti  the 
own,  and  the  pref^red  shareholders  pay  no  4  p,  n.  tax  on  corporation  incomaa  is  nn- 
iRX  at  all;  yet  the  amendments  do  nothing  in.st  insofar  as  if  falls  on  that  part  of  their 
to  reuio'.  e  this  w  ell-known  injustice.  I  he  income  w  hicli  ultimately  passes  into  the 
aiiiendiiieni  covering  Ihe  case  of  manieo  hands  of  jiersons  who  for  any  reason  aic 
pu  sons  puls  a  lUTiniuin  upon  scpavaiJon  tixeinpt  from  income  tax ;  thus  a  widow  w  iili 
by  allow  ing  exemptions  to  tioih  parties  when  ^  dependent  child  and  an  income  comsisung 
not  living  togcthei.  The  exemption  on  nc-  solelv  of  il.Fih  dividends  from  a  Canadian 


cannot  he  in  the  well-ordered  scheme  of  Why  should  the  railway  be  refused 

liractical  ccononuc.s.  ;  permission  to  ask  for  an  increaae?  ^ 


The  F(;rt  Wii.i.iam  council  has  asked  the 
Ontario  f.egi.slaliori  to  authorize  an  issue 


■even  the  permission  to  ask  for  an  increase? 
If  an  increase  is  requested  at  any  time  in ' 
the  future,  it  surely  would  be  in  the  interest 
of  the  City  of  Winnipeg  to  consider  the  ca-se 


160  St.  James  Street,  Montreal 

Telephones:  Main  1260  and  1261 


A  DEYIOCB.YTIC  IM  IlGLT.  uf,!  nving  together.  The  exemption  on  .tc-  ^ 

Barling  thr  railure  of  tlu  Gov emment  to  (ourii  of  childrrn  .'■lioiild  not  he  liinitcd  I"  (. 
make  an.v  prov  isbui  for  the  vviihdraw  at.  p;irr  iiis  only,  as  in  all  justice  relatives  and  ( 
■'either  now  or  in  the  fuiun,  of  liir  li'.cc.Fs  i.-uardiau.s  who  hnve  the  charge  of  dependent  t 


ni  covering  Ihe  case  of  marrien  hauris  of  jiersons  who  for  any  reason  aic  f  /pn  a  h  auinorize  an  is.  ue  merits.  If  an  increase  in  rates  is 

jiuis  a  iiremiuin  upon  sepa-,aijon  tixeinpt  from  income  tax ;  thus  a  widow  w  till  ®  *--0,1  debentures  to  take  care  of  ^  e  | 

ng  exemptions  to  hoifi  jiartle.s  -whom  a  dependent  child  and  an  income  comsisung  ® connection  with  the  *  ;  public  service,  as  has  been  demonstrated  in 

;  together.  The  exemption  on  .tc-  solely  of  |1.4(ih  dividends  from  a  Canadian  ^his  capitalizing  of  defici  s  !  the  case  of  hundreds  of  utilities  in  the  United 

childrrn  .shoiihl  not  he  limited  |c  corporation  is  indircdlv  taxed  lalrcadv  ei  'L  ^ ’fu ''  u  i  States,  the  rate  increase  should  he  allowed. 

,  1.  •  •  .  .  1  ‘  *  Fort  U'llliam  ha.'5  thf»  distinction  ‘  Tf  u.. 

nlv.  as  m  all  ivdatlvrs  and  \  nr  and  in  future  u*  r.  p.c.i  on  hor  r-n-  #  V  •  ^  i  i*  ■  i-  •  *  claims  of  the  railway  areanown  lo  he 

_ _  '  ■  ..  .  ...  ..  of  being  one  of  the  few  municipalities  to  ^hn.drl  nnrhe 


either  now  or  in  the  f'iiur<.  of  liir  IA-c/'-fs  guardian.s  who  have  the  '  harge  of  dependent  t!,-e  .aliarc  of  the  income  of  the  corporaliou.  there  is  a  deficit  The  Ontario 

Frofits  Ta.x  wlih  its  deterrent  effci  t  upon  orphans  should  he  .illowed  the  same  lienc-  wnerras  if  her  income  came  from  rentals.  Hydro-Electric,  for  instance,  swallows  its 


new  industrl.iJ  uudci  takings,  .end  to  iiiijiose  fii,  bonds  or  anv  otlipr  source,  she  would  he 

upon  unincnrjxu’ateri  bu.siness.  su<  h  as  The  smendment  rxtendfng  the  tax  to  "the  '.otnllv  exempt.  .‘^ijch  cases  are  few-  in 
«griruUure.  a  fair  sharo  of  the  financial  midiiic  rcoeivF.rj  jiy  any  person  from  any  iiumhci.  and  the  injusfiee  is  tolerated  ow- 
htirdcn  of  me  country,  the  Budget  in-;sourie  within  fanada”  elear.s  up  all  ilouhts  ing  to  the  convenience  to  the  Exchequer  of 
'iroduc-cd  this  week  by  the  Hon.  .Mr.  .Maclean  as  to  the  liability  of  owners  of  bonds,  real  collecting  the  tax  on  corporation  income 
is  not  subject  to  an.v  tscnoiis  criticisms,  properly  and  other  revenue-producing  hold-  -'at  the  source",  but  there  is  no  reason  xyhy 


o.  ncing  one  01  me  iow  municipal.., les  ;  unwarranted,  the  increase  should  not  be 
admit  that  there  is  a  deficit.  The  Ontario  |  Winnipeg  Citv  Council  is 

Hydro-Elcctdc,  for  instance,  swallows  its :  the  investors  in  the 

annual  deficit  whole,  and  talces  a  new  ,  pQu^pany’s  stock  continue  to  have  oractically 
vigorous  course  of  capital  expenditure  a.^  a  '  ...^^thles's  scrip  on  tlieir  hands.  , 

chaser,  ■  I 
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iroduc<'d  this  week  by  the  Hon.  Mr.  .Macliaii  as  to  the  Hah.l.iy  of  owners  of  bonds,  real  collecting  the  tax  on  corporation  income  xhe  Ca.nadian  Gover.sment  should  take  tion  of  bei^  a  member  of  the  DoiS^ion 
is  not  subject  .0  any  serious  criticisms^  properly  and  other  revenue-producing  hold-  -at  the  source",  but  there  i.s  no  region  why  intentions  of  the  British  Govern- '  Government,  it  is  sincerely  to  be  hoped  that 

That  there  will  be  some  crlUcisnis  is  of|ing.s  having  their  place  of  being  in  Canade.  the  in.lustlce  should  be  made  still  more  government-owned  shins  to'  he  will  remember  Ills 

course  inevitable,  hut  most  of  those  .already,  ft  i.<i  to  be  hoped,  however,  that  ih!;t  intent  flagrant  in  these  ca,s«gi,  and  extended  so  as  private  interests  when  the  war  i.s  over.  Hon.  OEFICIT.S  ARE  statement  in  the 


course  inevitauie,  out  mosi  01  luo.-.'  ui.cu'i,,ir  i.s  to  ne  nopea,  tiowrvcr,  mat  intent  iiagrant  in  these  ca.s«gi,  anci  extended  so  as  private  interests  when  the  war  i.s  over.  Hon.  OEFHTT.S  ARE  statement 

expres.seJ  ai-e  iin..!.'  or  less  mi.q.Iaoed,  ’J  ilts  to  colleet  from  the  foreign  invesior  will  he  to  applj  lo  all  normal-taxpayers,  by  mak-  jjr.  Ballantyne  sugge.sted  at  the  time  of  the,  GOVT.  MOXOPOI.V  House  this 


Fhu  parttewar.^  eladW 


. . .  cw  1  iiuui  lue  Mocigi,  1M%CM',I  "HI  oc  i.o  appij  lo  Rii  noimai-iaxpiiycra.  uy  rnas-  Mr.  Ballantyne  sugge.sted  at  the  time  of  the ,  GO  VT.  MOXOPOI.V  House  this  week, 

js  not  the  timr  fm-  any  serlou.-  amendment  |  carried  into  efficienl  operation,  by  a  eon-  Ing  the  rale  6  p.c..  whereas  the  individual  announcementof  hisshipbuilding  programme, '  ‘  when  criticizing  the 

of  the  tariff  scliediilc.s  althougli  .several  or  .sidcrable  enlargement  of  the  "0110,1100  at  normal  tax  is  only  4  p.c.  that  the  Government  would  in  all  probability  Budget  on  behalf  of  the  Oppo.sltfon.  "The 

them  rould  douhilcss  he  improved  later  on  sourro”  devices.  Why  should  it  cost  a  corporation  2  p.  c. 'continue  to  operate  the  vessels  when  the  Government  Railways,"  he  said  "are  not 

a.s  the  result  of  the  more  leisurely  cotisid-  . -  of  its  incoine,  merely  to  be  a  corpomfloii  ?  struggle  in  Europe  ceases.  The  Government  great  revenue  producers.  "I’he  I.  C.  R.  came 

elation  ami  more  aceuiate  knowledge  of  A  .Movtkeai.  man  is  reported  to  have  paid  AVhy  should  an  individual  doing  exactly  ihe  will  have  a  large  enough  mill-stone  round  iis  .  out  with  $4,000  more  than  it  expended  on  ; 

coming  (ondiiious  wlihlt  will  flioii  be  pos-  .^]jc5„  removal  of  his  household  “le  same  reward  pay  only  neck  with  its  public-owned  railways,  without  |  operations,  but  not  a  cent  has  been  allowed 

Hible.  Ill  paniculai  ,  this  is  not  the  time  furniture  to  St .  Lambert,  said  furniture  con-  4  p.c.  in  taxes,  aud  a  corporation  pay  6  p.c.?  adding  to  the  weight  of  the  sinker  by  steam- I  (or  the  milliona  invested  in  it.  while  the 

for  the  imperiling  of  any  existing  Ganadlaii  „f  contents  of  a  seven-room  flat.  'Thy  should  all  governments  appear  bo  dea-  ship  ownership.  i  National  Transcontinental  cost  $1,820,000 

mamifacturing  indu.stiie.s,  mcrcl.v  from  a  dr  explains  why  so  many  people  live  in  perately  anxious  to  dtseourage  co-operative.  -  more  to  run  than  there  was  revenue  from  it ; 

jifre  to  improve  the  condition  of  an  Inditstrj-  ^vho  seem  to  wish  they  didn’t.  capitallsoil  effort  — the  only  sort  of  effort  .Iohn  O.  Newton  of  Winnipeg  has  punc-  'and  the  Lake  St.  .John  and  Quebec  Railway 

so  completely  ))roF.iHrou.<  and  so  rapidly  e.x-  _  which  Is  cajiablo  of  achieving  results  on  a  tured  the  sanguine  hope.s  of  \V.  .1.  Dick,  ;  was  short  some  $520.  I  don’t  know  what' 


Hanson  Bros. 
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mamifacturing  indti.sti  ie.s,  mcrcl.v  from  a  dr  explains  why  so  many  people  live  i 

sire  to  improve  the  condition  of  an  Inditstn-  :vii,|,treal  who  seem  to  wish  they  didn’t, 
so  completely  ))roF.iHi'ou.<  and  so  rapidly  e.x- _ 


t.endiiig  as  agricnllnre. 

The  extension  of  the  income  ta.x  to 
haclielor.s  in  receipt  of  one  thoiiFaud  dollai  ; 
.md  mat  tied  jiersons  in  receipt  of  two  thou¬ 
sand.  vv,as  a  projiei'  step,  hut  one  vvhi<-li  re- 


(iOVERN.YIENT’S  DYING  .SAVINGS 
BANK.S. 


.md  mairird  jiersons  m  receipt  of  two  thou-  M  a  lirar  when  the  savings  dfpo.sii.s  of  some  water-power  develojiitig  at  Spirit  Lake? 

sand.  vv,as  a  ju'ojiei'  step,  hut  one  vvhi<-li  re-  ov eiy  other  hank  in  the  Dominion  are  rlBing _ _ _ 

quires  no  little  loui.agc.  since  it  proiiuce.s  a  by  lerijis  and  hqiinds,  tho.se  of  liie  Govern-  Toronto’s  new  war-cry:  “Electrify  the 
Tevcuue  which  niu.si  he  comparaiivoly  small  mcnl  and  Fosi.  Office  Savings  Banks  are  railways  and  electrocute  the  Senate!’’ 

in  relation  to  the  very  large  nunilier  or.  showing  a  steady  decline.  Vet  Ihe  theory  — - 

"voters  who  will  he  mulct'd  by  it.  The  upon  which  (hese  banka  ate  operated  AFTER  AIJ„  your  cigarette  will  taste  much 


big  scale  ill  iJiese  mudein  days  ?  M.  Sc.,  mining  engineer  of  the  Canadian  )  interest  we  shall  have  to  pay  on  the  $400.-1 

. .  Commission  of  Co.iservation,  in  respect  to  000,000  debt  of  the  C.  N.  K.,  and  we  may 

How  ABOUT  letting  Sir  Adam  Beck  do  much-diacus.sed  substitute  for  coal —  have  to  make  great  capital  expenditure  on 
me  water-power  develoiiing  at  Spirit  Lake?  ''Kiite  briquette,  the  carbonizing  and  bri- |  that  road  too." 

_ qucttlng  of  lignite.  .Mr.  Newton  warns  the  Truly  it  is  a  load  of  indehtednesis  to  make 

Toronto’s  new  war-cry:  “Electrify  the  Rovernment  against  squandering  the  $400  - 1  the  most  hopeful  of  us  shudder.  Interest 
ilways  and  electrocute  the  Senate!’’  i  appropriated  for  a  proposed  plant  in  charges  must  be  paid,  and  if  they  cannot  be 

_  ,  '  the  West.  He  claims  that  Mr.  Dick’s  data  paid  by  the  non-succcssful  government- 

After  aij„  your  cigarette  will  taste  much  **  unreliable,  and  that  the  expenditure  con-  operated  roads  the  public  will  pay  through 


Buslntsa  Founded  1/93 
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Financial  'I'inic.s  htlieves  that  both  tlie  eco-  Is  tliat  they  appeal  to  a  certain  class  better  when  you  reflect  what  a  lot  it  is  doing  templated  along  the  lines  suggested  "would  j  taxation.  Wecannotescapetheseoverhang- 

.noinic  and  po!iti<-al  effects  of  Ibis  extension  of  cli.  nts  which  either  has  little  con-  to  Help  On  With  The  War.  be  almost  entirely  wasted.’’  |  ing  ti.xed  cJiarges,  yet  there  are  politicians 

Ho  the  small-income  classc.F  will  he  .'.xcel-  fideuce  in  or  cannot  easily  reach  Hie  — -  '  Can  it  be  that  the  Lignite  Briquette  is  to  j  and  newspapers  who  would  drag  the  remain- 

lent.  The  burden  upon  eacli  indiviclual  chai-lered  lianks;  and  it  would  seem  as  If  BETWEEN  income  taxes  and  beer,  (he  j  i®’*' I'lid  1  ing  private-owned  roads  into  the  same  mess 

and  family  will  be  vci  y  light,  luit  Its  geiilFs;  Hii.'j  class  of  clients  was  Just  n.s  capable  of  vrorkingman  will  shortly  hate  the  very  name ,  other  ju.st-as-goods.  periodi'-aily  pro- ;  of  inefficient  government  operation,  in  the 
pressure  will  not  only  inculcate  a  desire  for  bring  taught  to  Increase  Its  S8v-Ing.s  at  the  of  two  per  cent.  claimed  as  assured  w'ealth-producers?  ,  expectation  that  one  or  two  good  surpluses 

peinonal  ccoiiomv  hut  will  also  give  the  itresent  fiiiic  as  the  classes  which  bank  else-  - - — - -  jvvould  be  'xorth  half  a  dozen  deficits.  Only 

taxpayer  a  lar  moi  e  direct  and  realizing  i  vv  here.  The  m  R(NB.ss  PROFITS  War  Tax  Act  still ,  IM  regard  To  the  Alberta  co.n!  industry  j  individual  enterprise,  with  commensurate 

-TThse  of  hi.s  .‘'hate  and  rcsuoii.sihniiv  for  the  The  Government  savings  l.anks  liave  long  exempts,  in  so  many  words,  "the  business  of  The  Lefhbndgc  Herald  states  that  Alberta  |  recompense,  can  pull  the  Canadian  railway 

nation  s  finances  than  he  could  ever  obtain  hceu  ad.uiiilslcrcd  with  a  degree  of  red  farming  and  live  stock  raising.’’  Why?  has  billions  of  tons  o  coal  deposits  w  hich  are  ,  chestnu  out  of  the  tire,  and  if  Mr.  Mc- 

from  the  old  svstem  of  iudirect  pavtuents.  tape  and  a  lack  of  energy  nnd  adaptiv  eness  Isn’t  this  war  fought  in  defence  of  the  farmer  available  to  heat  Winnipeg  if  the  people  of  Master  is  sincere,  and  not  merely  talking 

,,,,  -1  .  !*•  .  •  .1  .  rill  i  4  •  *1  r  *  .  and  livf»  ?iork  raisAr  nf  Tanaria'*  ran  OP  ronvincfd  that  It  their  for  th^  country  entertainment,  he  ha^  , 

'Ihe  jcradiKMcd  iiiroirn*  lax  ih  iIh*  lax  of  wlilcli  arc  charactonstic  of  ^'ovennnent  in-  slock  raisor  or  v^Bnaaa.  j  a.  *41.  .  1  4<.ii  ‘  .  1  .  •  ir  .  ,  V  IS 

,  ■  ,  ....  ...  A.  ,  .  ...  _  _ _ _  duty  to  buv  Alberta  coni.  All  w**  need  >  committed  himself  and  the  party  he  repre- 

ticniocracv,  and  wo  hriiovo  that  fTic  frlono.s  fitjfutions  having  relations  with  flic  piihllc.  '  '  ,,  u  ..i  .u  1  ,  ^  .  •  ,  ;  .J  , — 

.  ,  ,  ...  .  .  ,  .  .  Thm  Toromto  Trr  irr.RAM  hoR  an  *»iiav  TL-av  Herald,  is  the  Manitoba  market  sents  as  beinjt  opposed  to  further  govern-’  — 

of  democracy  in  ihis  couulry  will  pay  it  The  dccieaso  m  llioir  husinesa  is  probably  ‘  i  oronto  1  elegram  nas  an  easy  way  •  n  $  i  *  1  •  .  r  •  11 

Without  a  niunnur.  '  d-.c  to  their  clientele  being  gradually  sc-  "f  German-Canadians.  Those  a  \  t  ' 

The  increases  it,  ih,  iucoiiie  la.x  uponiduced  awav  from  them  bv  fho  cnterprl.se  "I’o  support  the  Hydro-Electric  are  patriotic  mining  development  ,n  progre.*. 

lorrov  HiPni.ir...  nr,,  vnrv  c..l.n.,T.  t.,,  r  ,.r.t  ,1  i  M.o  CaUadiallS;  thOSG  WhO  dOn’t  Efe  ulicn  i - - - !"J - ^  JJJSLtllL; -  ,.S'.S'"  - ;■!'  I  ,  i. . B _ 


meiu  savings  l-anks  liave  long  exempts,  ,n  so  many  woras,  tne  Duaineas  oi  , - ■»  -  .  ......  | . . 

crc'd  with  a  degree  of  red  firming  and  live  stock  raising.”  Why?  billions  of  tons  of  coal  deposits  w  hich  are  ;  rhestnt 
.k  of  energy  nnd  adaptiv  eness  Isn’t  this  war  fought  in  defence  of  the  farmer  available  to  heat  Winnipeg  if  the  people  oflMastei 
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and  live  stock  raisor  of  Canada? 


vieniocracy,  and  we  tielleve  tlmf  tfie  frlend.s  slitutioiis  Iiaviiig  relations  with  ilie  public.  ^  ' 

of  democracy  in  llii-s  country  will  pay  it  The  'lecrease  in  their  husine.ss  is  probaldy  *  I  TELEGRAM  has  an  easy  way 

without  a  niurinur.  [due  lo  Ihcir  clientele  being  gradually  sc-  elussifying  German-Canadians.  "1  hose 

The  increases  iti  tie  iiicuuie  la.x  uponidiiccd  away  from  them  by  the  cnterprl.se  Wydro-Elcctric  are  patriotic 

larger  incomes  are  very  severe,  but  not  dis-  and  extensive  facilities  of  llie  chartered  '^'^nadians,  those  who  don  t  are  alien 

cnomio'^ 

proportionalely  so  in  eomjiarison  with  the  hanks  vvliieh  hanks  have  performed  not- 

siniilar  taxes  in  force  in  other  belligerent  aide  servicer,  in  ilie  cause  of  thrift  in  the  ' 

eountrie.s.  The  era  of  the  aeeuiiiulation  of  last  three  years.  It  would  be  no  serious  CORD  WOOD  FOR  U.S. 

gigantic  wealth  in  tin;  hands  of.  and  for  tlio  loss  to  the  community  if  the  entire  business  - - - 

sole  licuefit  of.  a  few  individuals  is  uiiiloubt-  of  the  (Jovcrumenl  l>anks  were  eventually  AVashington.  D.C. — A  delegation  of  news- 
odly  coming  to  an  end  all  over  the  wot  Id;  nlif.i raeted  in  Hie  .sanie  way,  and  Hie  two  jiajier  jMililislters  has  appealed  to  the  shlp- 
aud  Canada,  in  whii  li  this  aecninnlation  lias  lianks  ceased  In  exist.  The  chartered  banks  itbig  board  for  aid  in  hrlnglng  63.000  cords 
never  reached  siieli  an  cxtreine  and  dangor-  can  make  better  use  of  Hic  money  and  give  of  wood  pulp  front  Canada  lo  this  country 


MAINLY  ABOUT  FINANCIERS 


BY'  ONE  WHO  KNOWS  THEM 


Investing  by' 
Small  Payments 


Washington.  D.C. — A  delegation  of  news- 


LoRP  Shat’ghne.ssy.  President  of  th®  I  st‘11  ®  '*  '■jROfi’us  *hd 

C.  P-  R-.  heads  the  list  of  directors  of  t  lie  j  elastic:  and  .so  punctual  that  his  absence  at  a 
newly  incorporated  coiujiany.  kttow  n  as  t  he  j  meeting,  w  ould  iio  remarked  upon. 

Canadian  Niagara  Bridge  Company,  w  hich  - — 


Q  The  growth  of  the  peri¬ 
odical  pavntent  plea  for 
making  sate  In veetmate  is 
one  of  the  most  notable 


-ous  dcvc'lopnioni  ns  I'lscw  here,  laii  afford  lo  lieiicr  facilities  to  the  client ;  and  in  ordinary  lo  relieve  the  rapid  depletion  or  print  paper  proposes  to  construct  a  new  international  Edward  L.  Doheny’s  luck  is  the  talk  of 


one  ol  the  most  notable 
features  of  recent  ■years  in 
finance  on  this  continent. 


'inarch  with  tlic  le.sl  of  the  worbl  in  the  re-  conditions  the  Government  can  liorrow  else-  stocks.  The  puhllshers  were  told  that  130  bridge  across  the  Niagara  River  at  som«  con- [* of  the  f  alifornia  oil  fields.  In  the 

.  ,  ,  .  ,1  11,  .  .  .1  e,  veitient  point  between  Chippawa  and  Fort  midway  district  near  the  town  of 

dressing  of  it,  and  will  not  suffer  any  sen-  where  at  a  les.s  co.st  than  through  its  own  ships  which  will  he  transferred  this  m:mmer  Krip  „„  the  Canadian  side  to  the  opposite  -'TcKettriek.  Mr.  Doheny  owns  3,600  acres 


«us  uplieavals  Hiercbv. 

('onsidoring  iliai  the  income  ta.x  was  ii- 


■savinga  lianks.  In  Hie  meanwhile,  hotvevc: 
ii  would  seem  as  if  at  least  some  effor 


la'i  I's  ,1"  ii  snips  v,nicn  vviu  ne  TiaiiBierrea  tnis  summer  Frie  on  the  Canadian  side  to  the  opposite  NfeKettriek,  Mr.  Dohen.v  owns  3,600  aeres 

le.  hotvevc;-,  from  Hii'  Great  Lakes  to  the  Allanfle  (Mean  side  of  the  river  in  the  Stale  of  New  Y'ork.  vvhich  he  jittrchased  a®  wild-eat  land  two 

some  effort  vvlll  be  ollowed  to  bring  out  tbo  wood  pulp.  Alfred  H.  Smith,  president  of  the  Ni'vv  Y’ork  .'"oars  ago.  It  had  two  small  oil  wells  and 

inks  ns  nni  t  not 'Interfere  with  the  propo.sed  Central  Railway,  is  also  a  dirci'tor  of  the  t  he  land  has  been  partially  tested  and  aban- 

.  movement  of  eoal  from  Nova  ScoHa  to  New  company.  doned.  .Mr.  Doheny  thought  it  ought  to 

imieaseri  jvnEland.  -  belong  to  the  Pan  American  P«troleum  Co., 


self  inlroduccil,  and  still  slantls.  niiiier  the  might  lie  made  to  utilize  Hiese  banks  ns  part 
title  of  a  A\ar  Income  Tax.  it  seems  a  little  of  a  real  "pusli”  for  thrift  .and  increaseri 
eurprisiug  that  thci’c  should  now  be  added  savings,  instead  of  letting  Hicin  gradually 
to  the  Normal  Income  'J'ax  and  Hie  Income  dwindle  away  in  dcsiietuilc. 

Supertax  a  fiirthor  impost  which  is  dcscrib- '  — - 

ed  as  a  Special  War  Suiicrta.x,  lo  bo  eol-  ^DAM  Beck  in  the  saddle,  trying  to  make 
lected  only  during  the  period  of  Hie  war.  jhe  good  horse  Dominion  Government  lake 
There  could  hardly  be  any  more  definite  (he  jurni's,  vvidi  (he  Senate  acting  as  hurdle, 


^  The  plan  was  introduced 
to  Canada  by  this  firm 
which  le  now  neipinf  in- 
■westore  throughout  the 
country  t«  invest  while 
they  save. 


.and  increased  •I’^venient  of  eoal  from  Nova  Scolia  to  New  company. 
■  England. 


Some  of  the  ships  alread.v  are  movt-np  to-  Sin  DougI.as  Haig,  who  has  gained  but  his  associates  thought  it  was  too  much  of 
ward  the  sea,  two  wcek(v  later  than  eontein-  world-wide  fame  as  the  Commander-in-chief  investment  concern,  so  .Mr. 


Ath  for  l>oaktt$  to ,  ftuAU 

be  lent  free  on  requett. 


assurance  that  the  Government  now  regards  ^  sjipctacle  such  a.s  the  most  exciti 


th-e  income  tax,  not  merely  as  a  war  inm- 
Furc,  but  as  a  permanent  part  or  the  fleeai 
.system  of  Canada.  'The  three-tier  melhod 
of  computati-on  appears  a  trifle  eompllcar- 
ed,  and  in  our  own  humble  opinion  simpli¬ 
city  is  an  important  desideratum  in  a  tax 
which  is  to  be  eolleeted  from  alrtiost  every 
adult  individual  in  Hie  loiintry:  hut  Gov¬ 
ernment  officials  have  no  affection  foi  .sim¬ 
plicity. 

The  granting  of  an  exemption  for  yomie  ' 
•children  is  In  accordanc-e  with  the  reeom- 
juendatlons  of  this  newspaper  ever  slnre 
the  income  tax  was  inlicdiiceil.  and  Is  an, 
act  of  o-bvious  justice  to  those  w  ho  are 
making  the  givaateet  possible  contribution 
to  the  future  strength  of  CJanada. 

A  large  number  of  taxes  on  consutnpHori 
■will  tend  to  make  Canadians  realize  more ; 
than  ever  the  necessity  for  economizing  as  i 
much  as-  possible.  It  is  perhaps  regret- ' 
■table  that  tea,  which  is  the  poor  man’s  only ' 
♦tlmulaut  in  moet  parts  of  Canada  to-day, 
and  lu  his  case  Is  far  from  being  a  luxury,  j 
aEould  be  subjected  not  only  to  an  ad  vai-i 


Horse  Show  in  Canada  never  approached 


SAVINGS. 


GREENSHIELDS  &  CO. 


Mtmbww  Tmfkamjft 

CsMrfiM  Mwmd 


17  St.  John  Street,  Montrenl 
Central  Chamhen,  Ottrifa 


■■Nohody  Is  trying”,  said  Sir  Edmund  The  official  government  returns  ehow  that  j-’”"’’' resident MortoiirraHnaging  I  ’’’''’'.’•'‘’"’y  extension  of  the  area  of  the 
AYalker  last  week,  "to  utilise  Ihe  small  sav-  deposits  in  the  Montreal  City  &  District  director,  J.  Haig;  serretary,  E.' Kenipster.  j  ^  ”  fi’i^nd  of  .Mr.  Doheny 

ings  of  C  anada. ■’  He  might  have  gone  Savings  Bank  were  considerably  higher  in  All  oflieers  are  Englishmen  and  live  j,,  j  "It  is  noiisense  to  talk  about  Doheny’s 
farther,  and  added  that  nobody  was  trying  March  than  in  the  previous  montii  Gov-  ‘‘’M  toward  it^aud'lVoheny  rsRiwa,vs^movn'K''"l'i 

to  save  them,  and  that  as  a  eonsoqr.enco  ernnient  deposits  totalled  $748,592.  against'  ®  _  recall  the  time,  more  t han  20  years  ago,  when 

they  are  not  being  saved.  Small  savings ,  $234,388,  and  other  deposits  wens  532,652.-^  Loup  Pjrrie,  the  well  known  shipbuilder,  j  to  some  bankers:  ’I  have 

are  affected  by  the  avoidance  of  small '  282,  compared  with  $32,109,866  at  end  of  has  been  appointed  controller-general  of  j l;YV,V'rt,'r  i  if 1 

extravagances,  and  in  no  other  way.  .Noth- '  February.  OUier  liabilities  decrea.sed  from  mercantile  ship  construction  in  Great  Britain,  i  .j  ‘  J  to 

,  SI  41.Y 'U;  In  $848  941  In  t his  connection  responsibilit v  is  given  to  a  I  •  .Y  V-!.  ‘  V 

mg  Is  being  done  to  Impress  on  the  people  '  ,  jn"reased  in  th-a  month  from  *.3rt .  man  who  is  a  moat  eminent  and  succe.s.sful  I  ^  '‘'‘''’.n'm  bei-ause  (  al:forn,a  is  one  of  the 

of  Canada  Hie  need  for  avoiding  small  “xtra-  $37,06.3.124,  The  bank’s  lioIdHigs:  '^•”’bt  has  all  ihe  j 

vagaiires  In  any  other  department  than  that  T>ominlon,  Provincial  and  other  public  I  ■' n  an  n  tin  e  f  w  ill  couv  nee  ymi  MUhaV'I 

of  fno'i-  end  annie  nf  ibn  advice  that  i«  (n«reo»ed  fro™  iSTKg  iTX  .r  Government  interference.  Lord  Firrie  vvtlli  ”  1 


— - —  of  i:5,;ur'^*^-rhe  ';.fflcii:ir";r  ,he i --t" r' r 

govemmont  returns  show  that  company  are;  President,  bir  Douglas  Hnig;  ;  ,,rob.ablv  an  Stmtsio^oS^^^ 

acting  president,  P.  .  Morton;  managing  1  or  rneaica  ot  the 

10  Montreal  City  &  District  director,  J.  A.  Haig;  secretary,  E.  Kempster.  ^ f'^'^nd  of  .Mr^Dnheny 
were  considerably  higher  in  .411  officers  are  Englishmen  and  live  in  '•'  'mii'-ense  to  talk  about  Doheny’s 


Investing  Savings 


of  food;  and  some  of  the  advice  that  is  securities  Increased  from  $5,768,1"  to  $5.-,  responsible  to  the  F  rst  I  o'rd  ^nd  he  did.  Within  four  years 

being  given  on  tho  subject  of  food  saving,  865,324,^  and  cash  on  hand  and  in  banks'  fj,(,ugh  he"  will  have  a  right  of  apjieal  to  ihe^  *’'**‘‘^  more  deposits  in  the  hands  of 

while  doubtless  useful  for  the  conservation  ^"mi  $6,014,949  to  $6,188,996.  Itolriings  of  prime  Minister.  Here  we  get  two  desirable  i  V *’®i*sons. 

,  .  .  J _ _  municipal  and  school  bonds  are  sllgiitly  loss  ..nnHitiivns  The  first  is  that  I'.ad  rieiiieil  liiiu  credit,  titan  those  bankers 

of  supplies  for  our  Allies,  does  not  tend  o  .^,5  ^giUnat  $14,903,661.  and  other '  S.rshotddn^^^^^  regardoT  arwimlu:  There  is  not  a  hanker  on  the 

the  couservallou  of  money  tor  the  family  ^onds  and  deT>©irtiir(sa  total  $1,310,296,  com- 1  independent  of  naval  shipbuilding,  for  as  11*’“'’'*’'’  today  but  fakes  off  his  hat  to 

which  follows  it.  lu  no  other  belligerent '  pared  with  $1,321,256.  Loans  against,  bank)  matter  of  fact,  the  two  kinds  of  ship  arc  ^  . ‘  — "  -- 


By  making  a  small  first  pav-nient 
you  cau  purchase  an.v  high-grad« 
security.  The  balance  can  be  paid 
by  monthly  instalments.  This 
method  cultivates  the  habit  of 
thrift  and  in  time  assures  a  steady 
income.  tYe  shall  he  jdeased  to 
explain  this  plan  in  detail  01  re¬ 
quest. 


I'lUil  riebieil  liim  credit,  than  those  bankers 
were  worth.  There  is  not  a  Itanker  on  the 
Pacific  coast  today  but  fakes  off  his  hat  to 
E.  L.  Doheny  and  the  hankers  do  not  call  it 
lui'k  "x  hen  a  man  makes  good  on  his  promise." 


F.  H.  DEACON  &  CO. 


Members  Toronto  Stock  Kicbanie 

1NVF,STMENTS 

97  BAY  STREET  -  TORONTO 


UFRSTI  R  .STP\MSIIir  (’OMPANY. 

-J  .  '  ■  land  tradition  moro  iieeu  inau  most  oiner  ;8(i.4.',8  Bank  promis>3s  are  iinehanged  at  himself  to  it  on  lieliaif  ot  1  ne  t.aoinot.  I the  piospoctlre  opoiations  of 

•hould  be  subjected  not  only  to  an  ad  '’*7*  j  ppopje  for  fho  inculcation  of  tho  small- ,  $.570,000,  nnd  other  assets  slightly  creater'  - . -  ■  ihe  Wobster  Steamship  Corapanv.  Lome  '7 

4>rem  tax  but  to  a  further  tax  which,  '>eln8:i  savings  habit.  ,  at  $302,903  against  1299,452.  i  The  Ga2ETTE's  railway  reporter  says  M  obster,  head  of  the  new  concern  said  that 

;  T"  r"?'? -  ■  )■'  •>’' 

*ine  users  i  xne  cneaper  lann..  ,  necessarily,  a  part  of  the  duties  of  the  over-  TO  IXURP.ABK  (’.YPITAI,  STOCli.  !  the  aiimial  meetings  of  the  company.  He  is  bring,  to  the  moving  of  coal  between 

worked  Finance  Department,  and  the  work  {  a  member  of  the  executive  as  well  as  a  direr-  'ariou.s  points  and  tjuebec.  It  i.s  intinialcri 

Thb  two  per  cent,  tax  is  merely  i,p  g„,,e  well  dona  by  a  small  com- i  The  Windstjr  Asbestos  Go..  Ltd.,  has  re- |  tor  ()f  the  company.  His  interest  has  been  ibnt  the  company  will  also  carry  the  trade 

prevent  the  one-thousand-dollar  man  from  i  unrUino^  nnrtPi-  th«  control  of  one  permisison  from  tho  Ontario  Govern- i  unfailing  since  the  inception  of  the  great  «>i  lUe  Ganadian  Import  Go.,  and  enter  the 

-feeline  neglected  '•  ''orkin.  undei  tne  ‘'on'ro*  or  ^  or,  increase  jts  capiial  slock  from  j  enterprise.  While  he  is  seldom  heard  of  in  ^hm-btiiidiug  industrv, 

.leeiing  negiecvea. _  burdened  members  of  the  Cabinet. ,  $.500,006  to  $600,000,  by  the  creation  of  $100,-  j  public,  his  advice  is  weighty:  and  he  has  a  ^  he  Webster  Steamship  Company,  incor- 


Gazette's  RAlLWAi  reporter  bio's  Mobster,  head  of  the  new  concern  said  that  lere-sted  in  a  large  number  cf  Canadian 


of  the  Nova  Scotia  Steel  &  Coal  Co.,  is  in 


TO  IX  RRABE  (  .AriTAL  STOCK. 


that  R.  B.  Angus,  the  ne.stor  of  the  C.  P.  R., 
has  a  record  for  regularit.v  of  attendance  at 
the  annual  meetings  of  the  company.  He  is 


these  would  be  chiefly  confined,  for  the 
Him-  bring,  to  the  moving  of  coal  between 


!  feeling  neglected. 


the  less  burdened  members  of  the  Cabinet.  |  $.500,006  to  $600,000,  by  the  creation  of  $100,- ]  public,  his  advice  is  -weight.v;  and  he  has  a  The  Webster  Steamship  Company,  incor- 
All  it  requires  is  a  decision  as  lo  a  general  006  shares  of  new  stock  of  $1  earh.  large  share  in  working  out  the  policies  which  ;  I'oraiid  recently  with  a  capital  of  $1,600,000. 


fined,  for  the  ‘’utP'TU  ifes  both  in  and  out  of  Quebec  City. 

_ _ ,  6  vice-president  of  the  Quebec  Rail- 

coa.  between  Mcf.presi- 

It  i.s  intimated  dent  of  Goodwins.  T.imiied.  vice-president  of 
iiTv  the  trade  the  Travellers'  Life  .Assurance  Co.,  and  a 
and  enter  the  director  of  the  Nova  Scotia  Steel  &  Coal  Co., 
of  the  St.  Lawrence  Sitgar  Refining  Go.,  and 
mpany,  incor-  of  the  Grown  Trust  Go. 


ANOMALIES  STILL  REM. AIN.  plan,  and  a  vote  of  sufficient  money  to 

The  amendmenUs  to  the  Income  Tax.  so  cn.sure  a  really  energetic  organization.  Jlost , 
<ar  as  they  concern  the  meihod.t  of  eollee-|6f  Rm  work  would  be  voluntary,  so  far  as! 
tion  and  the  interpretaiion  of  the  Act,  sobm '•  concerns  the  actual  missionary  operations 
to  show  an  extraordinary  .state  of  chaos  inj  i**  ihe  way  ot  public  speaking,  audience  get- ^ 
the  Finance  Dopartnient.  It  is  provided,  i'*ig,  Hie  enlistiug  of  !the  sympaihic.s  of 


IGNORING  DAYLIGHT  SATING. 


have  been  applied  to  the  great  organization  i  Fho  head  of  the  new  company  is  Ixtrne  l . 
with  marked  succc-as.  j\\ebstor,  president  of  the  Ganadian  Import 

Mr.  Angus  has  followed  the  growth  of  t lie  I vvhich  furnirdips  the  hulk  of  the  coal 
C.  P-  P-  ■'■'■ifh  fatherly  interest;  hut,  at  the  j  t'l'Pldy  of  the  City  of  Quebec  and  also  a 
same  time,  has  assumed  the  position  of  a  |  h-' pari  of  Hie  materials  u.sed  in  con- 


erpretaiioii  of  the  Act  sobm '  concerns  the  actual  missionary  operations  Saskatoon,  Bask.— AH  land  titles  offices  in  sam**  '■‘"'P'  assumed  the  jiosition  of  a  lai.£:^e  pari  of  the 'n 
i-aordiiiarv  state  of  eh’aos  in  in  the  way  ot  public  speaking,  audience  get-  Saskatchewan  have  received  orders  from  the  |  sleeping  partner.  Ho  is  the  power  behind  stniction  at  Quebec. 

‘  ,  ‘  n,  ■.  .'iiiistin-  of  'the  svninaihics  Provincial  legisirar  at  Regina,  to  ignore  1  the  throne.  -At  a  critical  moment,  he  saved  5Ir.  Webster,  formerly  of  Quebec  whose 

martinent.  It  is  nmvirieH  1  Hug,  Hu  nilistiii„  of  the  s>mpaih1t.  o'  ^aylight  saving.  Office  hours  are  now  i;  to i  the  nascent  enterprise,  which  he  has  followed  headquarters  are  now  in  Montreal’,  where 


for  that  “ihc  Minister  may  pormilj  ^^kisiing  organizations,  and  no  forib.  5  o'clock. 


]  with  Bolicitude  ever  since.  Mr.  Angus  is  he  directs  the  Province  o|  QuebM  business ' 
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BACK  TO  THE  LAND. 

,  PorUge  la  PnUrle,  Man.  —  Sales  of  both 
I  improved  and  imlmproved  farm  lands  have 
been  active  In  all  parts  of  the  Portage  la 
Prairie  aierlcultural  district  this  spring.  Re¬ 
sident  farmers  are  well  represented  among 
the  bnyers,  but  a  considerable  quantity  of 
land  h.TS  passed  into  the  hands  of  nou- 
residem.s.  most  of  whom  intend  to  occupy 
I  and  operate  their  new  holdings.  A  number 
of  farmers  who  had  retired  and  have  been 
living  in  Winnipeg  and  other  pari.s  of  the 
province  have  purchastyl  farms  and  intend 
I  io  become  tillers  of  the  soil  .isain.  Some 
of  the.so  say  they  have  not  found  city  life 
either  agreeable  or  profitable.  I.dist  week  a 
representative  of  a  Minneapolis  syndicate 
was  in  the  district  endeavouring  to  buy  land 
to  he  cropped  this  year,  anil  offered  as  high 
as  $ii,')  an  acre  cash  for  well  improved 
places.  It  is  not  reported  that  thev  were 
able  to  secure  such  land  as  the.v  were 
after  even  at  The  figure  staled. 


Capital  Paid-np,  -  -  -  »  $1,500,000 
Roserve,  ------  $1,500,000 

Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real  Estate 
’ALLOVi'S  lNTEi?EST  ON  GUARANnjr.D  l.W  ESTMILNTS 

Montreal  Direc:tor5 

H.  B.  Walker  F.  Molson 

T.  B.  Macaulay  W. 

153  St  James  Streel 


i  (iro.ss  Eamini^,  However,  Show  (^d 
(lains  for  Both  March  and  Firsl 
Quarter  of  Year  —  Expen.<Aes  for 
Three  Montha  Increafwd  p.c.^ — 

Net  Declined  4.‘t  p.c.  in  Same  Time. 


The  monthly  earnings  rejiort  of  the  C.P.R. 
for  March,  a  coiisiderahly  lower  fall  in  net 
earnings  than  in  either  .lanuary  or  Kebru 
ary.  In  January,  net  profits  were 
or  51. H  p.c.  lower  than  a  year  ago;  in 
February  $1,395,150  or  To. 2  ji.c.  lower. 
.\gainst  those  declines  The  M.trch  shows  a 
falling  off  of  lo  $!i4t.53(),  or  23.9  p  c. 

Gross  earning  made  a  new  liigli  record 
for  the  month  and  the  qiiaitrr  ending  with 

rural  manager  throughoTit  The  province.  ^'^c  _gro.>s  earnings  for  the 

'I  hey  sav  that  crop  conditions  ate  "ihe  best  nionth  were  $.iSl..,71.  or  1.9  p  c.  ahead  of 
on  record,  '  "o.vceptionnlly  <  ai  l.v “splen-  the  In  st  total  ever  rcporteii  for  the  inontl’,. 
did.  Ihe  crop  is  being  pltinlid  "carli-  pnr  the  quarter  there  is  a  gain  of  $1.702.90ii, 
cst  for  riianv  vears.'  “then  is  nioie  plowing  -  .  ..  ,  j  . 

.  .■  I  ■.  P  O.  over  the  previous  roeord  for  the 

ihaii  an.'  ptevions  >eai.  anil  in  faet.  the 

whoie  situation  is  rosiest  in  the  cvtrcnic.  PCt'io*. 

Koekv  foid  reports  19o  per  cent,  inercasc  in  In  net  earnings,  howevi  r,  the  March  fic- 
wheat  act  cate.  tires  show  only  a  slight  gain  over  March. 

—  1915.  and  Marrh.  191ii.  the  lowest  Marrh 

..•••oiuui  I  lilt  r4i*»i  I  t\ii  figures  in  the  recent  history  of  the  company 

>,..II,IHMI  Mll{  I  I  quarter  Is  the  smallest  of 

Kdruouion,  .Vita..  .•\r'iii  I’llth.  -.A  wr.strjn  many  years. 

S,yn.lk.nie  has  jus,  ronrluderl  the  purchase  I'nmPHrisnn  for  Month, 

of  19.0(10  acres  of  Iftinl  in  the  KtlUin  district 

1,1  ilii-  piovitiic.  The  )iiiirhasi'  prUe  was  The  Marrh  return,  eontpared  with  that  of 
.'5250.009.  'I’hc  tract  will  he  coloni/’ed  by  the  f  year  .ygo.  fivllons:-- 

purrhasers,  who  have  extensive  connections  191R.  JP17.  Increase, 

in  till'  I'acific  coast  states.  Gross  .....  $12,427,914  Jll. 845.542  $  581,372 

ITxpen.ses  ..  2,435.133  7.909.225  1.525,908 

.hill. I*  I  OR  f.jO  V.N  4rRI..  . I  0^002,781  t  3.937,317  •$94  4  ,1^30 

Morris,  Man  .  .April  2,1, h.-  A  munher  (if - 

farms  have  clian.gcd  liands  in  this  district  ''  He,  reasr 

durin.c  the  week  at  goiMi  prices.  .Vinoug  the  GroNs  Relimis  tor  Nine  Years. 

.sales  rciKirtrcl  arc  the  following:  Gross  ami  net  earnings  for  March  in  or  a 

.M.  T.  Stanley  sold  a  quarter  section  to  period  of  nine  > cars  follow  : 

John  ll-Tinliig  for  $59  an  acre.  The  laud  ad  Mav.-h,  (kross.  Net. 

joins  .Mr.  Mainiiics’  fann.  1918 . $12,427,914  $2,992,781 

Winiaiii  Shevvuian  sold  .v  quartcr-seclion  1917  . . 11. 845. .542  3.937.317 

to  II.  I,  vine  for  1 49  an  acre.  1915 .  I9,:;80.9SI  3, 121. ".39 

I>.  It.  It,  II  soi""'.^  half  seefion  north  of  it'l5  . .  7.852,989  2.973,91  1 

the  I.iwti  t.j  John  n?' ej.  The  lirtie  h.s.s  ni>,  1914 .  9. 447. 491  3,999.239 

b'cii  made  public.  1913  . .  11. 111. 89;  ;!. 855.418 

-  j  i;,)2 .  19.519.319  .3,718.491 

\<  TfVJTV  .Y1  NKMMM  .  8.800,540  3.1.55.555 
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.Xi'ppawa.  Man..  .April  25.- The  following, 
sales  of  I'anii  lanil.s  in  the  .Neopawa  district 
denoics  the  value  of  this  dlstrlet  .as  an  agri 
culuiral  centre.  Mailer  'I'ownaeiid  reports  follow 
the  follow iitp  rctont  sales:  J.  r.  Sinlih  s  prose, 
half  seefion  To  I*.  -Novak  and  )'.  Wahowski 
fi>r  #1.5.900;  .1,  |■|cn)inli'p  dtiartcr  .section  to 
Geo.  Scott  for  $7.5t>9;  AV.  GiTentree’s  half 
scr'tion  to  I.iiicoln  J'Cniidsoii  for  $21..5i»0; 

Dave  Miinroc's  half  srciion  to 
lor  .'flO.opo;  H,  f,  .McDonalds  half  Eectioji 
for  $19, otto  |(j  ji  Ilurhanaji. 


A.  H.  MARTENS  &  CO 


MONTTREAl. 


Members  Toronto  Stock  Exchange 

Government,  Municipal  and  Corporation 
Securities 

58  St  Francis  Xavjrr  Street 

Manager,  C.  T  I'lLLAN  MONTREAL 


Trust  Company  Service 


The  business  of  Tlie  Crown  Trust  Company  is  to 
act  for  Individuals,  Firms,  Estates,  Associations  and 
Corporations  in  any  approved  agency  capacity  in  con¬ 
nection  with  trust  and  financial  businc.^s. 

Enquiries  from  tJiose  interested  arc  invited. 


H.  M.  CONNOL.LY  &  COMPANY 


Transportation  Building,  MONTREAL 


THE  CROWN  TRUST  COMPANY 


$100.00  VICTORY  BOND 

PRICE:  98G 


A  Trtir*  I  <>mp.»nj  for  the  Ftibltr’*  sertire' 


■VlOYTHiiAl 


H.  M.  Connolly  &C0( 


STOCKS  and  BONDS 


/  riense  give  iiv  informtibn 
on  yniir  ofTer  re  \  irtory  Loan 
aim  I'.vrtinl  F’avmrnt  Plan. 


month 


DEALT  IN  ON  ALL 
EX(  H.4NGES. 

.ML?8l(  IPAL,  SCHOt)L 
DISTRICT.  R  L  K  A  L 
TELEPHONE.  ETC.. 
BO.NDS  Af.WAYS  ON 
HAND  FOR  INVETjT- 
MENT. 

HBITF  F4»R  PAKTIf  4  L4R  . 
AND  UlR  LLST  UF  UFit.BlM..S 

H.  O’HARA  &  CO. 

Members  Toronto  Mock  Fn  hang; 
BUTAL  U.A.Nh  ULUG. 
TORO.NTO  l.V.\Al),\ 


For  further  Inform.vtion  rut  rDiipoti 
attached  and  mail  tu  ii« 


Sf  ROOl,  IM  ItfiVil  KI.S  AlVAIilM  I*. 

The  .Alhcfta  Dcpartnicut  of  Ilduc.Ttiori  .id- 
vises  lhal  the  school  ilistriet  dihcniures  on 
which  tenders  closed  on  .\iirll  2.5tli.  wcic 
Rctnrnp  for  the  first  throe  months  of  19is  awarded  ns  follows:  Illocks  Xn.  1,  2.  3  am! 
showing  an  increaso  of  5  .5  p.c.  In  3  ,(-rro  .ivvanlcil  to  Goldman  I'o,.  Toionto. 
,  an  increase  of  23,3  p  c.  In  cvprnsrs  Federal  school  distrirt  No. 

and  n  decrease  of  4.,,1  p.r.  ,n  net  as  com- 

pared  with  the  same  period  In  19, 1  („  (hp  ^laniif.neiiiti  rs 

1918.  191,.  Increase.  Tnsiiraueo  Co  It  98 

Gross  ..  ••5^2.<»2.0.34  Mock  No.  I-Kttt'als.  fo  years,  at  7  p.c  : 

Uoy  I  i.asci  n.Nprnscs  ..  *8.040,361  **.,.vl..S*  1. . 305,9. .1  school  district.  No.  3453.  $.59"; 


$1,890;  lliUfard  :-chool  district.  No.  8.545, 
#1.890. 

lUoi'li  \o.  3.-  Village  district  ffvr  asaeas- 
mciil  ixuiioscs.  19  years,  at  7  p.c.;  KraJlston 
school  ilislrlct.  No.  2902,  $3,909. 

Hlock  No.  .V  liurals.  10  years,  at  7  p,c.. 
N'.apli's  Tjeheiiiiiic.s  d.vtcd  February  15.  IMS. 
Metagnma  X.  Kl.acst.nfr  dated  .\Iarrh  15,  1918. 
Na|ilcs  school  distri.-f.  No.  2852.  $1,000; 

MetMc.ama  si  hool  district.  No.  34.58,  $1,000; 
I'l.Tg.stnff  .scIiodI  district,.  No.  3505,  $1,880. 


:KI.V.  .showing  s.-wriples  for  ttarfr* 
'I'riii.r.-itliiii,  all  geiwls  .'old  at  Fac- 
■s  1.1  .  i.iisijiner.j,  prairulatad  giitrar 
re  lard  5  i.oiind  pall  SI.OIV.  ftun- 
19  er  SurprU'o  .'toap.  7  for  2.5r 
it  Bt  .  iii-TKies,  .Men  wanted 
I  .  .'<:t  lllpie  ,  II  se  f  I  ee 

miner*’  AssnctiitloB,  Wtndaap,  Ont. 


•  —  Ilrcrrase 

Gross  and  ni  l  earnings  for  the  fir.si  unarl 
rr  of  Ihe  year  over  a  period  of  nine  vcai  s; 
First 

quarter.  <Jro.us.  Nd, 

1918 . $32,/92.934  $4,751,572 

1917  .  31,089.127  .8.3.51,84;, 

1915  .  27.765,1)38  7. Soil, 08 1 


C.P.R.’s  SPEHAL  INCOME, 


SPECIALISTS 

Unlisted  Securities 

torrcspondcDi'C  Mulirlte  l 

56  King  Street  W.  -  TORONTO 


Now  .Nhovvs  Itulance  of  Ofor  $1.5,700.000 
Retorc  rayment  liMliictiDg  April 
IMf  idouj. 

One  of  the  most  inlerrsiiug  sfatetnenis 
that  uiipear  iu  thi  pamphlet  report  of  the 
I  anadiaii  I’acitlc  Kailvvav^is  that  of  special 
Income  for  the  year  ended  December  31st. 
1917.  It  shows  net  revenue  from  invest¬ 
ments  and  available  resources  as  $2h]9,912. 
interest  on  deposits  and  Interest,  and  divt- 
dfiids  1*11  other  serurtties.  $2, 5974.187,  net 
rprnings  of  oecan  and  coa.stal  steamship 
linos,  $3.724, 729,  and  net  earnings  of  com¬ 
mercial  telegraph  and  news  department, 
rentals,  etc.,  $2,280,580;  and  a  balance,  after 
deducting  a  dividend  of  $l,859.90i,.  carried 
forward  from  1915  of  $10,922,452.  a  total  of 
$21,53,5.7.51.  The  statement  follows 
Special  Income  for  Year, 
rial.  8t  Dec  31,  1915  #12.872. t5i 
I.pfs:  Dividend  jiaid 
March  31.  1917.  ..  .  J.95o.99ii 


T  am  not  a  pmfp.'^sional 
advert i-viiijr  writer.  J  am 
.-^impl.v  a  salaiied  man 
;ind  iielieve  tliou.sands  ot 
men  iiave  exiteneneed 
till'  .‘-ame  prohlem  wiiicli 
I'oiil ron1''d  me. 

W’lien  1  was  niarriefl 
four  year.5  ajro  my  salary 
wa.>  $  I  D<i  ,’i  mont  li. 

h  wa.'-tn’l  ijiiile  etiouph 
lor  u.-t  for  :tli  tlie  lliitiji.s 
we  wauled,  "ll  ivill  .soon 
})('  lai'Rer.”  1  ftromised 
m.v  wife.  “Ii  uoirt  i)(> 
lonjf  itel'oie  1  have  SitljOfiU 
a  yeai 

Well,  four  year.s  pas:-ii*il 
and  my  .salaiy  lias  lieoii 
inorea.sed  to  IJut. 

the  iiierease  in  sfilaiy  i., 
not  in  jiroporlion  to  the 
increase  in  our  e.xpen.se. 

'lo  l»e  .sure,  tliere  are 
foiii'  of  4IS  now,  hut  Me 
iloii’l  sjieinl  a  eent  un- 
neci'.'t.sarily.  We  {iren'L 
o\lJ3i\ arrant  .'tiid  yet  wo 
,iie  harder  uj)  than  wlien 
1  wa.s  j^etting  $1,200, 

Id  ciirii  more  Iciirii  more. 

I  llil'l  It  srdciun  S'-Hsloll 
wi'h  m.v  self  w  hen  I  l  eali/ed 
my  piodJcameiit. 

I  rijsolved  then  that  if  there 
wiis  a  vv;iy  of  Incriva.slng  my 
(.■ifnlitg  jiowcr  so  iliRl  I  could 
ell  |)  out  of  the  I  lass  I  was  In 
tlic  class  of  which  then  are 
too  mtujv— into  the  I  lass  of 
whtih  liicre  are  loo  few,  I 
would  doit  if  it  took  the  last 
(•‘lit  I  owncil.- 

Ahimt  t.fiat  time  an  advor- 
fiwnieiit  of  the  .-Mexandor 
Matnilion  lust.iiiite-caiight  tiiy 
eve.  It  wa«  the  story  of  n 
hiR  niaa-  a  $100,999  nian-  a 
siiccessftil  man  who  want<d 
to  hrennie  Tiiore  nici  essfuT, 

I  thouglit  if  it  was  goo'l 
t'lr  .T  $  1 1)0,999  ruan  It  shouhi 
1>e  grKt'l  for  a  $2, .599  man. 
Anyway,  it  cost  nothing  lo 
find  out 


I  am  now-  in  my  fifth  monfi 
of  the  Alevanih  r  I  l.-iiiillfott 
In.'iiiiite  t'our.'c  .Already,  I 
<1111  note  my  liuproviiment.  I 
liavcn't  tiad  a  ratso,  tint  I  »tn 
not  W'lrrvlnp  about  Dint  non-. 

I  have  soiiicthinK  that  tne 
olio  I  I'd  lows  in  my  v'lass 
li.av (  n't  and  aren't  go.'ttlng.  If 
tlie  coritimny  1  am  working 
for  doasn’t  rccogair.o  the 
fact,  there  are  other  eom- 
jmnirs  that  will. 

For  till'  first  time  In  my 
tiiat  ricd  life  f  fi  lU  free  from 
vv()i  r\.  rcallv  lri(|cp<  tidimt. 

The  Solution-  IncreHScd 
rariiiiig  immtct. 


Consider  the  Cost 


.MONTHLY  (  LEAKINGS, 


A  fact  not  generaliv  uodcrstoivt 
hy  thoje  drawing  up  a  Will  is  that 
the  highly  spccialirrd  and  com¬ 
petent  services  rendered  hy  » 
Trusts  Corporation  cost  no  more 
than  the  uncertain  service  of  an 
iudiv  id'jal  trustee. 


Of  the*  nineteen  Canadian  <'1ti(  ?  rc|ioit)iig 
hank  clcaringp  for  .Apiil,  Witinliicg  ami  l'^•l 
gary  are  tlie  onlv  oni>s  to  tiixiii  ,v  dccD  ii.  ■ 
as  l•on’.|)al•p^l  with  A|ii'il  a  vc.ai  ago.  '\iii 
tiling's  (icclltic  v.a.s  lieav).  in  iiig  ahoiit  •■‘‘il. 
(luo  uiiu,  1)111  tli<‘  (  liangc  at  Fdmonton  w:c 
nominal.  litxtd  gam.s  are  shown  lit  Do 

Fast.  .Moniical  figiire.s  tteing  up  $29.59u.t . 

fiml  Torr)ni))s  $  1 3,.59ii,'i99.  while  .siihsiaunal 
gaitis  ate  ic-|(ni"1o«l  fiom  tlie  Maritime  I’lo 
voices  and  l!ii;isli  1 'oliiuiliia.,  .Aioll  ligiiies 
)'))!  Il.i]8  and  I'l !  7  l•onll)al*  as  follow: 

1918.  1917. 

viontreai . 8373,Su7,4.5 1  $344.24.5.448 

roronto .  27ti.7t‘5.35.5  21)3.22,5. 1  oil 

VV  itinipeg .  2 1 '(.2 lii.24  2  271,543,933 

(i'tavva .  28, 1  ti2.u.')0  23. 2.58. 121 

llaiiiitou  .  2::,977.28'<  19. Too. 732 


When  you  consider  that  your 
estate  will  receive  the  beneht  pf 
fjpencnce  gi.ned  in  the  manage¬ 
ment  of  many  estates,  your  heirs 
will  be  assured  the  utmost  pro¬ 
tection. 


Not  Itcvcniie  from  Invcstnienis 
and  .Avaiiahli  Kcsoiirccs.  li.vlii 

hit  ••(•"  . 

Interc.sl  on  Dcfiosits.  and  Interest 
and  Divid'd.'  on  other  .'sci  tint  s. 
.Net  Famines  Gccan  and  t'oastal 

Sieam.-hip  Lines . 

.Net  Lnrnines  Commercial  I'eie- 
gtapli  amt  N<  vvs  Itep.artmoni, 
Uciitals  and  .Miscr-llaneoiis  ... 


P.'hen  ye)i»  male'  eorir  will,  w 
not  infire  elBcicnt  and  economii 
managernent  <■'  ycue  evrate, 
appointing  this  Company 
Eieculor  and  Trustee? 


'  Haiilax  .  .  . . 
I  l.ondon  ..  .. 

I  111  arrtfoi  d  .  . 

'  Shi  fhi'ookc 
I’l  'I  I'hrii 0 
Kill  iiencr 
I'oft  Wiliiain 
;si  .Inliti.  .. 
Vani-omci  .. 

I  alpary .  . . 

Filmonion  .  . 
lirgina  ..  .. 
Vti  toi  i.v 


lycps:  Payntente  to  Shareholders 
in  dividends-  June  39,  itiiT,  Oct. 
1.  1917.  and  Dec.  31.  1917 . 


'ntmaitun 


id  upon  the  nrfiial  e.y. 
perlence  of  f lioiisfiiifTy 
of  siicceasfiil  men. 


From  ’his  a  dividend  has  been  de- 

ciarrd  pa.'ahie  April  1.  1918..  .$  1,950.999 

Hoard  of  IHreetora. 

The  hoard  of  divertors  is  made  tip  ns  fol- 
Iriws  . 

liichard  Tl.  Angtis,  Alontreai;  Kdward  W. 
lira’iy,  is  (  .  Montreal:  Hon,  Fredorick  1. 
rt'-iqiio.  K.?.,  .'Senator.  .Montreal;  .Sirfieoigr 
nury,  .Montteal;  Hon.  .larnes  Dunemuit. 
VicTorla.  H.C. ;  Sir  Herbert  S.  Holt,  Mont¬ 
real:  t'harles  n.  Hosmer,  Montreal:  Wiimot 
D  Mai'hewf,  Toronto;  Col.  Frank  Melg- 
liec,  Montreal;  .‘4tr  Vincent  .Meredith.  Hart.. 
.Moiitrenl;  .bir  Augustus  M.  .\anton,  tvinnl- 
pep:  Sir  Fdmtmd  B.  Osier,  Toronto;  John 
K.  L.  Ross,  Montreal;  Rt.  Hon.  Lord 
KhatjghncasT,  K.  C.  V.  0.,  Montreal;  .Sir 
Thomas  Skinner,  Bart.,  London,  Kng. 

LxocntJve  rnramlPee. 

Richard  H.  Angus,  Kdward  IV.  Beatty, 
K. .'-'!)■  George  Bury,  .Sir  Hehei)  .S  Holt, 
.Sir  Ldmund  B  Osier,  Rr.  Hon.  T.ord 
Shp.ugbnessy,  K.r 'V’,0. 


SterlinVtrusts 

Corporation 


ft  grlv^ft  50H  n  !bf>ro  Hrnl  p^'iini 
'^rn.lnlnff  in  thfl  f 'irnlaTriorirMl 
r»r}ni*ir»f^»$  wnfirrlrlnir  nil  d''- 
I'Ai  t  riMin  t  s  t*f  Du.slnosin 
fri  our  nntionnl  rrii^is 
th*-  rif'Pfl  for  this  broaci  *ap(.’h- 
t!VA  trainlner  iff  rapldlv  1n- 
Men  In  nM  brajirh^n 

of  rwli*''! 

ii|-on  to  hSMip'n#*  tljfb  work  of 
"f|iois  nnd  tf.  fiU  inoro  ri’* 
^P'lnsjhlo  r’FsIf 

Thiei  flf  TnHnd  for  trained  •«. 
<■4*0 1 1\ <i,i4  will  Itrt  ov»^p  grr'*.**  *f‘* 
In  the  r.*mlnKr  Mru^p!-  for 
world  rr-#»  r  k#»T(i  For  men  and 
for  wor»».n  vA'iio  h  ro  p*  **par''d 
th»'r$<  ulll  ho  nniri*  'tppfYrtiinl-* 
tU’s  thnri  b^'t'orc  to  sue, 

1  » s-d  in  (I  hi4;  w  B  y. 


MKfi(  HAMS  BANK  A1  M(M)Sh  .lAU. 

’I'he  .Mercliants  Hank  ha'  piireha.sed  19S 
feet  of  land  on  Main  street.  Moose  .law, 
.'4,ask  .  on  wlilcli  n  iwn-stury  hiilldlng  will  he 
eieeted.  Tlie  piiri'hase  price  was  $S9,9iiu. 


WRIGHT-MARTIN 

CURTISS 


MAf.ARA  FALL.S  rOWKR. 

The  Niagara  Falls  Power  o.  and  Its  sub¬ 
sidiary,  Canadian  Power  Co.,  for  the  three 
months  ending  March  31,  1918,  leport  e.-ini- 
liigs  a.s  follows 

1P18.  1917.  neerease, 

Gross  earn . $765,395  $771,143  $4,837 

•Net  after  taxe*  . .  554,353  563.524  9,169 

.’t'lr.  after  eh'ces  .  39.', 428  314.5*9  9,159 


ui'cr'nterd- 
,T  Ch'eatrn 
epdeii;,  rtn- 
n  11 :  o .  .And 
t'l-tniendepf , 

Mon'rea’. 


BRYANT,  DUNN  &  CO 


Direct  Private  vvir' 
N  e  vv  A" 


A  l.V'MILE  EXTENSION 


TRUST  &  LOAN  Company 
MANAGER 


i  xpend  Millimi  Hollars  on  Kofllo  Valiev 
llitilTtay  In  Bfitlah  4  oliimhia. 

Vancouver,  B.t'.-  .4'  an  expense  nf  ore 
mtllion  dollars,  a  biaiu  h  of  the  Kettle  Va!le,'. 
P.",ilvray_  froni  Princfton  to  f,'np|>o;'  Mntin- 
t.Tiii,  where  the  Canadian  eorporatloii  i«  pin- 
'eedlni;  'v!i.h  n  >ie\ elopmcBt  prog^rarajiie 
running  into  the  nillllons  of  dollara,  tvll!  he 
e.\t.ep.d9d  th's  year  by  w.  P.  Tierney,  of  tliia 
etty,  the  aiieceshful  bidder  for  the  svonc. 

Detalis  e.f  the  undentkinB  wete  gy.ven  om 
ity  the  i  i.iiinic  It. ,  who  say#  that  the  branch 
line  will  he  ti-Geen  miles  in  longth,  and  fot 
I  two  miles  of  that  dlstanco  ts  declared  to  he 
i  tlie  l’.ard«rtl  .niece  of  congtriiotion  work  over 
undertaken  :«  this  province,  There  are  a 
to'al  of  twenty-srv’en  Irestlos  on  the  line 
four  large  lunneis,  open  cuts  of  g:ek' 
liejghts,  and  one  exlremely  large  fiil.  Mr. 
'J'.'erney  stales  ilia'  he  eipeci.s  to  i;ave 
(...uyihins  in  shape  within  two  wcck.s  to  le' j 
siih-contracis.  Ha  e-rprassed  no  fear  C  a  I 
.labour  shortage.  Tlie  undertaking  will  re-* 
j  quire  about  one  year  to  complete.  1 


In  All  Fairness 


A  '’•vj-eful  rcsdlng  of  th*  !n- 
t'lresting  It:  -  pagr*  beck, 
•'t-'orc-lntr  Ab-^nd  In  Bualnewt," 
wli'cti  w*  will  .D'nd  V  nu  fres, 
will  nIiowt  yeu  hnw'  yo.j  can 

iiifct,  lilt.,  i.'rolileni  of  making 

Itli't  e  niri)|*v. 

Gv»rv  jna.n  niid  woman  vvith 
•  tther  ft  buelnes.s  or  %  career 
In  giiirte  to  bigger,  surer  rue- 
res*  rhenl'l  ren.i  thi*  book 
Pimply  fill  nut  and  aand  tha 
coupon  bflovv. 


to  your  family  »fid  friend",  you  shoiiid 
make  immediate  prevision  for  tho  pro¬ 
per  rare  and  trBiuigentpnt  of  your  es¬ 
tate: — 

!•  Make  year  YN'llI, 

C.  >'tiBe  thJg  Compaoy  ExeeoUir.  ' 

We  will  fladly  answer  your  enquir¬ 
ies. 


ALEXANDER  HAMILTON  INSTITUTE 

418  Astor  Place 


New  Y'ofk 


BEAUSOLEIL,  LIMITED 


S<Mvd  me  ‘TOP.rtrVG  AHKArt  IV  BrSINi:.98“— Fre» 


Financial  Agents  &  Investment  Brokers 
- - -  dealers  in  ■  . . . . 

MUNICIPAL  AND  SCHOOL  BONDS 

263  St,  James  Street, . MONTREAL 


WaTre 


Head  Offie»— Terootu. 
HENRY  r,  GOODERHA.M,  V 
JAS.  K.  PICKETT.  General 


afOimtEAL,  gATCTPAT,  MAY  4,  IIS 


Mainly  About  Mines 


BHne*  the  ra>op«Dloc  of  tha  do* 
taUon  plaat  at  tha  National  hlliiaa  (fonnarly 
tha  King  Bdwar4).  on  itprll  15th.  raaulta 
have  bean  itilta  aatisfaotory.  The  National 
plant  baa  a  capacity  for  approxlitiataly  80 
tona  par  day.  altbouph  a#  yat  it  has  not  baaa 
poaalbla  to  attain  full  capacity. 


_  _  ,  I  Standard  Stock  Exchanjte  ...  Toronto 

inembers  Consolidated  Stock  Exchange  •  -  Net*  York 
f  Philadelphia  Stock  Exchange  *  >  Philadelphia 

Prlrate  wires  connecting  eN  offices.  Orders  executed  on  all  Exchanges. 


Bay  Street  -  .  -  TORONTO 

NEW  TORE,  PHILADELPHU.  H.\MlLTON  and  LONDON. 


to  work  nnoothly.  Raaults  of  operations  in- 
dloata  a  high  average  extraction  In  ex* 
cess  of  expaetattona  Only  a  grade 

ore  has  bean  put  through  the  mill . 
After  the  initial  clean-up,  ho-wever.  batter 
grade  ore  will  be  treated,  and  If  the  present 
process  extracts  «  high  enough  percentage, 
then  operations  will  be  placed  on  a  perman¬ 
ent  basis,  Cnderground  development  work 
Is  being  pushed  forward  vfgourouely.  Latest 
reports  are  to  the  effect  that  the  drllla  are 
eontlnnlng  In  good  grade  ore  It  Would  net 
be  surprising  tf  aa  important  development 
occurs  In  connection  with  the  Davidson 
shortly.  It  is  stated  on  the  best  authority' 
that  much  better  things  are  In  near  prospect,  i 


‘Matachewan  Gold  Properties 


Syndicate  bolding  Talaable  claims  In  this  dstrict  offers  thb-ty 
Rharea  of  SIOOJX)  each  to  comp'<‘t^  syndlrato.  Property  carries 
Rtrong  quartz  yeln  4.000  feet  long  40  feet  rdde,  showing  ralues. 
Foraution  identicaJ  -with  that  of  Otisse  and  Davidson  claims. 
Syndicate  ehareholders  of  lHOO.flO  will  he  entit.le<l  to  8,0(K) 
shares  In  proposed  operntinc  company.  Fall  Information  fur- 
nithed  on  applicaton  to 

Bo.x  176. 

Financial  Tines,  XontreaL 


Tommy  Bums. — Clarence  R.  F*OT(e  is  ar¬ 
ranging  to  re-open  tie  Tommy  Bume  ITine 
in  Shaw  Township,  which  has  been  Idle  for 
several  months. 


Aeseeleted  Cloldaclds. — G.  Bred.  MacCoy.who 
for  .<tlx  years  was  superlntetident.  end  chief 
engineer  at  the  Esperansa  Mines.  Mexico,  ha.s 
taken  a  position  with  the  Associated  Gold- 
flelda  of  Larder  Lake.  With  C  J.  GarrlTi, 
M.E.  fformerly  superintendent  of  the  Port¬ 
land).  and  Mr.  MacCoy.  on  the  technical  etaff 
of  the  Assoi'iatcd  Goldfields,  mining  develop- 
ments  should  be  efficiently  handled. 


WeKfnley.narragfa.  —  The  McIClnley-Dar. 
rsgh  has  decided  to  re-open  the  savage  sec¬ 
tion  of  their  property,  and  an  aggressiv* 
campaign  of  exploration  work  will  he  carries 
out.  It  i-s  eslirnat.fi  that  there  are  from 
eight  to  twelve  acre,,  of  conglomerate  forma¬ 
tion  on  the  property  which  ae  yet  has  been 
unexplored  and  which  i.s  .  onalrlered  to  have 
po.esihilities  of  being  productive.  Tn  a.ddl- 
tion.  a  considerable  amount  of  low  grade 
ore  Is  alreadv  in  ."ight  Puc  to  the  low  price 
of  sliver  about  three  years  a.go.  this  low 


VERY  BUSY  US*  JL\R(  H, 


Mnch  Actlrify  In  Textiles.  Cordage,  Cofton^ 
■Woollens,  EtCn  In  Mnrch. 

The  official  lAhour  Gazrttc  report'^  tb'’ 
]  .March  trade  in  textiles,  cordage  and  fiai'Tictr, 
1  as  follows: — Artibcr.si  reported  woollen  r.iii'r 
I  working  full  time.  At  ifr.  John,  r fiiton  mj!i 
were  riinnini:  .etoadily.  and.  at  .Mon.  ton 
woollen  and  underwear  factories  wore  ver- 
btiBv.  At  Truro,  alro,  woollen  mil*  r.o;r 
busy.  Krcdcrict.on  report/^]  a  dornand  foi 
help  in  the  cotton  null.  Montreal  rrporur; 
cotton  and  woollen  factories  busy.  hut. 
Qoebec.  cotton  mills  were  reported  r(u:c<rcr 

At  .Sherbrooke,  cotton,  woollen  and  kiiit- 
ting  mills  were  active,  and,  at  .St  FTyacinthe, 
there  was  a  demand  for  weaver.^  and  other 
!  hands.  Throe  Rivers  report>d  cotton  mills 
I  working  day  and  night.  At  Toronto,  woollen 
j  goods  and  knitting  factories  were  pusy;  '•^r- 
I  pet  factories  and  tent  and  awning  faCLOiic.- 
were  busy,  but  the  twine  fact  on-  wa:;  puiei. 

At  Haniilton.  there  was  a  dentand  fot 
weavers  In  fhe  cotton  factoric;s,  nnd  other 
branches  of  the  fextile;  gronn  v'rr  aciyc 
i  St.  CatbartncE  reported  woollen  and  knitfu- 
factorlea  busy,  and  tbe  silk  milt  wrii  en- 
j  ployed.  Kingston  reported  tex'MIc  mill:. 

1  very  active  and  In  need  of  xvoraan  help.  .\t 
Peterborough,  woollen  mills  were  ai  t:\T  and 
carpet  factories  were  well  employetl  in  sornc 
dciwrtments.  Gall  rr)>ortfd  eottoa.  v.oolleu 
jand  knitting  factorien  busy,  and  the  silk  mill 
j  had  a  good  month  Brantford  r<  ported 
I  woollen  mills,  knitting  mills  and  sMk  mills 
j  busy,  and  an  active  demand  for  help.  .At 
!  Kitchener,  knitting  factnrie.s  and  felt  facto 
ries  were  hu.sy.  and  there  was  a  siior'age 
help  in  the  twine  factory.  ttViman  hi-lp  wa. 
also  in  dem.and  in  corton  :  pinning  mil;  a.nd 
woollen  and  wor.sted  mills  at  Guciph.  .Sfra-- 
ford  reported  woollen  and  knitting  rnU!:- 
▼ery  busy  and  taking  on  extra  hefp. 

Knitting  factories  at  fyondon  and  ."c 
Thomas  were  well  eniployori,  .itii'i  waoIIc-i 
mills  at  Chatham  were  work-ins  ocertinje 
■V^Hnnlpeg  reported  bag  factoncs  b-isv.  huri 
knitting  mills  were  dull  owing  to  a  .iho;-Ts)r-  I 
of  material;  tent  and  awnini;  worker.^  wn-cj 
well  employed.  Vancouver  reported  an  tn-  ■ 
creased  demand  for  operatois  on  i-a.is.  j 
awnings  and  tents;  knitUn:r  f.^ctoiicc  wc— •  | 
fairly  busy.  ! 


Crawn  nenervc. — •'ronn  Reserve  he,« 
tered  the  Mafchr^^an  ficM.  They  have 
chajied  »n  option  on  a  large  h!r.ci<  of  pr' 
tl«s.  compTlamc  nine  cisivTia  a  few  cl 
north  of  tb*  Cu-iai,*  which  app-ara  to  h' 
huh  of  the  camp  Th»  purcha.ac  of  the  cl 
in  Matachewan  ma.v  prove  a  good  move. 


T.lxhlnlnx  RJver. — Vork  on  mining  clahria 

ataken  in  the  Lightning  River  district  Is  to 
proceed.  Th*  new  field  i.«  located  on  the 
timber  limits  of  the  Ahitihl  Power  and  Paper 
fompany.  One  'enportant  find  was  made  rn 
the  d'.it'rtnt  last  fall,  and  tne  geology  of  a 
Targe  area  of  the  surrounding  country  is  i 
favourable  to  tb*  dopo-slflon  of  gold  ore. 


Members  Standard  Stock  Exchange 
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StcTntyre-PorcvpIne.  —  Earning*  of  MTu- 
tjre.PopnopIne  for  the  paat  fourtcon  months 
have  h<-en  sufflrlent  to  meet  reaulrement.*  of 
Interim  dividend  at  periods  of  three  vnonth.' 
during  that  time.  rre-sent  earnings  are  still 
obtaining  at  thia  point  after  deducting  rea¬ 
sonable  amount*  for  depreciation  of  erjuip. 
ment.  etc.  The  amount  dl-shursed  In  dividends 
In  the  period  has  been  $720,000  With  a  pm- 
duetlon  of  approximately  ».5.000  per  day 
leaving  a  net  profit  of  half  this  amount.  It 
was  confidemtly  expected  the  ersmpaav  would 
be  placed  on  a  regular  Quarterly  dividend 
basis.  However,  there  would  now  appear  to 
be  a  good  reasou  to  mrppose  that  the  com¬ 
pany  will  find  It  neceesB.m-  to  change  thetr 
policy  In  this  regard  Funds  will  he  re- 
qiilred  for  the  new  mill  which  Is  to  be  erected 
near  the  boundarn  line  of  the  McIntyre  Ex-  i 
tension  and  the  Jupiter,  It  Is  also  reported 
the  McIntyre  will  spend  $10,000  monthly  or 
$80,000  quarterly  In  the  development  of  the 


ISBELL,  PLANT  &  CO. 


Afembers  htaodard  Stock 


ST4>DABO  Bv>R  Bf  D.DING 


TTRUNTO 


loarii'-d  of  the  fact,  but  he  has  In  hfs  pos- 
e  '  .on  'Orim  niu  =  ty  old  leial  fiomimejlts 
i.-.n  ing  ihe  ,  eal  rtf  thf  apr.cnt  Pages,  tht 
oiiginai  ownrr-  of  ihe  c«.tatr,  ft  was  sold 
ill  The  rear  is’.j  to  Jauto.-  fr-Mcrlck  Slipper, 
irrtin  w)i;<  h  the  pi osi.'ut  .■Clipper  family  boTti 
ttr-<  rn>lod  The  prnpoi-fr  covers  an  area  of 

.■-oiiir  t.'i  Ill'll'.--.  .u!iii  is  N.TliiiMi,  accorfUixjf  to 
hi.i  icpai  arhisers.  Ht  over  £2,000  an  Rcro. 
!;ve;y  iiialo  tut-rphci-  nf  Ihc  Slipper  fPmtty, 
.■o!>-ie'ui£r  of  three  '-.(ins,  have  either  h—w 
or  iuT  ut  the  ti'int.  and  .M.”.  Slipper's  soo*  of 
liii-  ci’-y.  nt  pie-rnt  Kcrving  la  (I14 
'rrn'hc-.  >1\  three  r.i.-tf  re  rarh  have  a  son 


Petenra  Lake. — The  work  of  installation 
of  the  oil  flotation  machinery  at  th*  Peterson 
Lake  Mine  Is  proceeding  satisfactorily,  the 
weather  being  firt  and  drv.  permitting  of  the 
work  of  construction  at  a  rapid  rate.  It  Is 
expected  the  plant  will  be  In  operation  by  the 
middle  of  the  summer 


Teek-Itaghea.  —  The  mill  report  of  Teok- 
Hughss  Mine  for  Xfarch  Is  not  a*  satljifactory 
as  those  for  preceding  months  thli^  year.  Both 
In  tonnage  treated  and  In  average  grade  o-e 
run  through,  there  was  a  decline,  whl<h  we» 
responsible  for  a  big  drop  In  the  gross  output 
aa  against  the  month  of  February  and  .Tanu- 
ary.  The  enlll  ran  71.8  p.e.  of  possible  run¬ 
ning  time,  treating  1.96R  tone  of  ore  of  an 
BTsrage  grade  of  $5.86  Gro.ss  output  ■was 
$11.8S8.  This  compares  'with  $17.2.58  gross  In 
Fehrnary.  and  $18,765  fn  .Tannary.  Flg-ures 
for  March  complete  a  twelve  months  period 
since  the  mill  was  put  In  operation,  the  first 
ore  having  been  treated  In  April  of  last  year. 
For  the  year  the  gross  output  has  been 
$184.84!)  from  the  treatment  of  17,778  tons  of 
ore.  The  average  grade  of  or«  svorks  out 
at  $7.82. 


HEIRS  TO  SHARE  IN  .Sl."o.ono.nno. 


I  Ontario  F'anilly  to  ShHTo  in  Fnelish  rsLiN- 
Tahied  at  f  loO.bOii.non. 

SL  Thomas,  Out.— After  an  absence  of  1' 
years  from  th*  family  circle,  during  tvii'ch 
he  has  travelled  all  oryu-  tho  race  nf  the 
globe,  Xat-hanfel  Slipper,  of  this  hr;« 

been  Informed  that  he  and  bis  family  aic 
heirs  to  an  estate  in  England  valued  a'  '^'  o.- 
thirty  million  ptmnds.  ‘.Vat”  as  he  is  hertnr 
kno-wn  in  this  city,  was  one  of  the  first  tn 
St  Thomas  to  enlist  with  the  1st  Battalimi. 
and  was  wounded  four  or  five  times,  tie 
returned,  and  lied  been  here  snme  u.cls 
before  he  first  learned  that  his  faniili  hud  u 
claim  on  this  estate.  He  wa.s  reading  ui' 
English  newspaper  some  months  uco.  hr 
says,  when  he  first  learned  that  he  wait  the 
mlsBlne  link  in  the  Slipper  family,  v.ho  had 
become  heir  to  the  now  famous  Fege  e.srare. 
He  at.  once  coimminicalecl  with  the  tegal  ad¬ 
visers  of  the  estate  In  ly''ntlon.  I'liulancl.  and, 
leaves  this  month  for  that  place 
Mr.  Slipper  tvas  sstonished  wpon  h**  fir  t 


MORE  CAPITAL  ASKED  FOR. 


The  effort  of  the  Ottawa  Gas  Company  ta 
ohtalr.  »he  authorua'inn  of  r.ailiament  t» 
itirroasf-  tiic  I'apital  s'o<-k  of  the  compsmy 
from  |:j,riop,o.)i'i  m  .tt.o  ui.i.oo,  and  to  cnlarF* 
the  hovcow-'nz  power.-  of  tho  company,  hi 
irici  *Jn3  tvirh  'he  opposition  of  Mayor  FlsXt- 
er,  "f  or-pwa,  who.  wi'h  a  chlo  deputatipiL 
opposed  the  V'ill  before  the  Private  BflXk 
rommitiee,  i-ultinK  the  ‘‘ntii-e  proceeding  K 
sioitk -wn'ei  iPg  I'l-otur-'tipn,  Mr,  Geonra 
Hcp.J.orsoii,  1C  f,.  told  lilt  ronimince  thatfCho 
lull  wa?  .'1  I'ohl. idcMwieii  husiness  pi’opoaittotfl, 
"The  I  ompany.”  he  said,  ‘'required  taoca 
money  to  develop  lu;  plant  in  order  to  glT* 
it  proper  .tiervtee."  He  said  that  the  eojtt* 
pany  to-day  owy.s  the  Hank  of  Ottawa  $.350, •• 


2 

^ 

'  55£i  ? 


Brhanuieker — It  Is  understood  that  sbar»- 
hctder.x  of  tho  Schumachar  Mine*  will  be 
asked  to  authorlce  curtailment  of  operations 
at  the  ••nlll  for  the  time  being.  Th*  mill  Is 
not  making  much  out  of  its  treatment  of  ore 
and  has  made  little  profit  In  the  year.  The 
muagemeat  feels  that  It  Is  a  wsste  of 
energy  and  good  ore  to  mill  tt  nnder  present 
eondltiona  The  average  yalue  of  the  or* 
available  now  Is  about  $7.  and  the  operating 
costs  are  almost  equal  to  $7.  Th*  manage¬ 
ment  feel  that  ft  would  bo  -wiser  to  conoee. 
trate  on  development  underground,  snd  In 
this  ■way  provide  a  large  body  of  mill  ore  for 


AUTHORITIES  on  Invest- 
ments  Have  stated  tHat 
tHis  valuable  Book  on  In¬ 
vesting  should  be  in  the 
Hands  of  every  Security 
Holder.  ' 

It  oifers  mucH  valuable  in¬ 
formation  on  tHe  selection 
of  Securities  for  tHe  proflt- 
able  investment  of  funds. 

If  you  Have  not  received  a 
copy  it  will  be  mailed  upon 
rec|uest. 


Writs  to  tho  Soorotary  of  tho 
Montroal  Stock  Exehango, 
Room,,,,  Stock  Exchange 
Smtlding,  Montreal,  today. 


INCOME  TAX  RULINGS. 


bonds  Is  not  exempt  from  taxation 

(4)  AH  dividends  decltwd  for  anwtaitlnc 
periods  ending  after  Dee,  .31.  leig,  8ho„j<i  up 
classed  08  Income  of  the  year  In  whleh  they 
are  paid.  Dividends  dooiared  por  account¬ 
ing  periods  ending  prior  to  Deo,  81.  Iflia 
even  tf  petd  la  M17,  will  not  be  classed  as 
1017  Inoome. 

(5)  Inoomo  T^vsd  by  a  rwldnrt  of  Can¬ 
ada  ffwra  Brlttsb  or  foreign  seonrltles  will 
not  be  exempt  from  Canodtaa  Inrome  tax, 
although  tax  may  have  already  been  paid 
thereon  to  some  other  government. 


the  Minister  as  deductions  from  Income: 

British  Red  Cross  fund,  Belgian  Relief 
fund,  Serbian  Relief  fund,  Y’.M.C.A.  ■V3>r 
fund,  Halifax  Relief  fund.  Navy  League 
fund,  Aerial  League  fund.  Any  other  con* 
tributlons  to  funds  of  a  atrlctly  and  exclu¬ 
sively  war  character  may  be  approved  from 
time  to  time, 

(0)  An  estate  as  such  will  not  be  snbjeet 
to  an.v  taxation.  It  Is  only  the  beaencranes 
of  the  estate  that  are  liable  to  pay  Income 
tax. 

(3)  The  interest  from  Anglo  •  French 


tv.  L,  BalU  Inspector  of  Inoome  Tax  for 
•Manitoba,  has  Issued  a  statement  advising 
those  who  hare  not  sent  tn  their  forma  that 
they  are  liable  under  the  act.  "Unless  per¬ 
sons  are  absolutely  sure  they  are  non-as* 
sessable  the  only  safe  way  ts  to  fill  in  tne 
blanks  and  return  them  at  once  as  directed. 

The  following  rallngs  have  recently  been 
made  by  the  department  at  OttawFi 

(1)  Oontributtons  to  the  following  patrl- 
otio  and  war  fnnds  have  been  approved  by 
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LORD  9IAUCBNESSY  STATES  POSITION 
OF  CANADIAN  PACIFIC  RAHWAY  CO.  AT 
ANNUAL  MEEIINC  OF  SHAREHOLDERS 

Interesting;  Review  Shows  Present  Strong  Position  in  Contrast  With  the 
Period  of  Stniggle  Thirty  Years  Ago,  When  the  Capital  Stock  Had 
Few  Buyers  at  $33.  a  Share,  and  When  the  Land  Grants  Were  Prac¬ 
tically  Valueless,  and  a  Source  of  Financial  Embarrassment — Stock¬ 
holders  Paid  Average  of  $112  Cash  For  SI  00  Stock  and  With  Un- 
di\ided  Profits  Put  Back  Into  Property,  Shareholders  Paid  $143  per 
$100  Share. 

_ _  aiKi  'jrninary  snaronoioers.  ,  .  - -  -  -  -  —  i  ^  ^  . 

In  (hp  early  period  of  iis  history  the  ^*’^1  puiposos  of  the  Conip»in>.  then  kuow’n  as  the  '*Rc*nii-®.rid'*  district,  i  Canada,  made,  in  most  cases. 

At  the  annual  meetinp  of  the  Canadian  Pa- 1  proximate  estimate  of  the  tax,  the  amount, '  C  ompany  was  beset  by  many  diffieuliies  and  besides  this  revenue  from  its  trans-  where  there  was  little  or  no  water,  a  very  ^  many  years  ago  when  the  shares  that  now 

ciflc  Railway  Co  held  in  Montreal  on  Mav  1  whatever  it  mav  be.  will  be  paid  without  disappointments,  but  on  the  whole  its  pro-  P^J****!*^^  system  the  C  ompany  receives  a  j  rainfall,  and  other  conditions  that  |  <^ommand  high  prices  had  only  a  nominal 

101,  ..  r  ’  .-,.’|PT-ote.<.t  or  cmbaVraesmf'nt  to  vour  flnanres.  Rrrss  wa.s  not  unsaiisfartorv.  subManlial  annual  rrturn  on  Inveatnicnfs  ,j,c  lands  practically  valuelcas.  To  |  market  value.  Oovemment  Securities  and 

T9T8.  the  Rt.  Hon.  Ixtrd  Shaughnessy.  W.<..|ir  ^e  assumed  that  in  the  adoption  In  1809  the  Company  had  7.000  miles  of  -;>>aracter  or  another  that  have  eome  ^  ,.,,pover  this  tract  it  was  decided  to  adopt  a  '  I^oans.  money  act  aside  for  investment,  and 

V.O.,  Chairman  of  the  (’ompany,  presented]  of  this  measure  the  Government  was  ac-  railway;  its  gross  earnings  were  existence  during  the  jwst  thirt>-fl\c  Irrisalion.  and  an  expenditure  of  other  items,  amounting  in  the  aggregate  to 

his  report  of  operations  for  the  calendar !  t'lated  hv  anv  spirit  of  hostilitv  to  the  Com-  and  after  the  payment  of  workinc  expenses  7he  .'ipeeial  Income  from  ih esc  in-  over  $15,000,000  was  made  in  the  construe- j  ^13i.00(l,000,  and  available  resources  in  un- 

panv.  On  the  contrary,  it  mav  be  stated  'Imre  were  net  earninKs  of  $12.200.00i>:  the  '<‘|'tn'''nts,  i’f  'and  of  the  requisite  works  and  ditches  in  so'*!  lands,  amounts  payable  on  laods  al- 

year  ending  December  ,81st.  191..  This  year ,  ^  re.sorvation  that  at  no 'other  time  funded  debt  secured  bv  .Mortsage  Bond.s  nxce.«.s  of  $10,000,000  per  annum.  „,p  Kastern  and  Western  Blocks,  comprls- :  rP«dy  sold,  coal  mining  and  other  proper- 

th#  r’hairmjinB  r#>rw%rt  vc»k  Riinni#»mr‘ntf‘d  bv  1  uqo  v/mi*.  uas  S4T. 200.0011  nttfi  MgxKrkntnr.'i  Qtn,^L'  hjwi  ^'*1  >ylurh  the  Ordutary  b>bareboldcrs  Hboiit  2,240,000  acres.  Of  this  area,  that  •  fi^®*  having  an  estimated  present  and  pros- 

have  h.’eii  receiving  a  furiher  annual  divi-  previously  worth  five  cents  an  acre'  pective  value  of  $116,000,000,  after  providing 


Debenture  Stock  for  the  purchase  or  con- i  ihai  are  now  being  neutralized  by  instVlinble  ■  tract  was  made,  the  Federal  Parliament  I  reference  to  the  figures  that  have  bees 
version  of  existing  Bonds,  and  to  provide  |  wage  demands  and  soaring  prices.  'commenced  to  vote  grants  of  land  in  very  |  quoted. 

funds  for  building  or  acuuiring  such  addi-  '  n,i  »  .  ..in..,  «  large  areas  by  way  of  subsidy  for  the  con-  |  The  great  benefits  resulting  from  the  c<m- 

tional  mileage  as  might  appear  to  be  re-  Other  Investments  and  Resources.  si  ruction  of  railway  lines  In  Western  Gan- 1  servatlve  financial  policy  pursued  by  the 

I  quired  from  time  to  lime  for  the  advantage  Thus  far  wc  have  hern  dealing  only  with  j  ada  to  many  companies  incorporated  for  the  I  Canadian  Pacific  Directorate  are  strikingly 

of  the  Country  and  IheTompahy  This  Con- 1  creation,  operation  and  financial  pro- 1  purpose.  Most  of  these  companies  never  Illlustrated  by  the  fact  that  the  net  earnings 
Isolidalcd  Debenture  Stock  i«  peimetual  and  "i<'  Gompany  s  rail  transi>ortation  '  materialized,  but  it  was  necessary  to  estab- I  per  mile  required  to  meet  the  annual  Inter- 

irredeemablc,  differing  from  a  mortgage  comprising  its  railways  in  Ganada  .  nah  reserves  from  which  their  selections  j  est  charges  on  the  Grand  Tnmk,  Canadian 

'  bond  in  that  if  gives  no  right  of  foreclosure  State  of  Maine,  with  such  acres-  :  could  he  made.  If  by  chance  thev  came  into  Xorthern.  Grand  Trunk  Pacific,  anflNational 

in  the  event  of  default.  The  holders  have  steamers,  grain  being  while  the  subsidy  agreements  were  Transcontinental  railways,  would  suffice  to 

a  first  claim  on  the  revenues  of  the  Com-  and  sleeping  oars,  etc.  '  in  force,  and  other  companies  (before  thereover  tire  annual  Interest  charges,  dividend 

panv  for  their  semi-annual  dividends  after  annual  reports  of  the  Directors  to  ,  advent  of  the  Canadian  Northernl  built  on.  the  Preference  Stock,  and  7%  dividend 

the  working  expenses  and  taxes  or  fines  ^’hai-eholders  giving  the  results  of  the  fionie  miles  of  railway,  secured  the  land  to  !  on  the  Common  Stock  of  the  Canadian  Pacl- 
have  been  paid,  and  the  contract  demands  t'ouipany  s  operations  only  the  revenue  which  ihe-y  were  entitled,  and  then  col- ,  flc. 

of  existing  tiond-holders  have  been  satisfied.  sources  Is  taken  into  account,  lapsed.  All  of  this  had  an  important  bear-  Fxtrsneons  Investments. 

If,  by  any  chance,  the  Company  failed  to  after  proper  deductions  for  operating  ing  on  the  time  required  to  select  the  lands  ' 

pay,  within  a  fixed  period,  the  dividend  a'>nual  interest  charges  and  spe-  pained  by  the  construction  of  the  Canadian;  The  extraneous  Investments  and  avallabl# 

accrued  on  the  Consolidated  Debenture  ‘^****  appropriations,  the  balance  Is  available  Pacific,  because  of  the  difficulty  about  hav-  ’  resources  belonging  to  the  Shareholders  of 
Stock,  the  holders  of  that  Stock  would  be-  stated.  j  ing  reserves  defined  in  districts  where  the  i  <he  Canadian  Pacific  are  quite  distinct  from 

•  come  the  Shareholders  of 
would  control  its  affairs 

‘was  made  good,  when  the  property  .  .  ,  ,  ,  ,  .  .  .  . .  ,  ^ 

automaticallv  pas.s  back  to  the  Preference  remainder  to  surplus  account  for  im-  (’ompany  consented  to  accept  lands  along  ship  Lines,  investments  authorized  by  Psr- 
and  Ordinarv  Shareholders.  provements  to  the  property  and  for  the  .gen-  the  line  West  of  Medicine  Hat  in  what  was  ,  l'*inept  in  shares  of  lUilway  Companies 


lat  Stock  would  be-  »i"trtenu.s.  As  already  statea.  ii  nas  j  inj.  reserves  defined  in  districts  where  the  i  the  Canadian  Pacific  are  quite  distinct  irom 
of  the  Company  and  practice  for  some  years  to  distil-  character  of  the  land  would  meet  the  re-!  the  transportation  system  and  play  no  part 

rs  until  the  default  to  the  Drdinary  Shareholders  an  an-  quirements  of  the  agreement ;  and  to  satis^  '  in  the  transportation  accounts.  They  are 

the  propertv  would  on  a  basis,  and  to  carry  ,hp  last  8,009,909  acres  of  its  Grant  the  I  made  up  of  the  Ocean  and  Coastal  Steam- 


hcen  sold  to  ihr  amount  of  $,"i4.23".999:  the 
annual  fixed  interest  chatgos  were  $fi.S9ii,- 
t»)0;  while  in  1919  the  operated  system  com¬ 
prised  i:{,nii9  miles,  wiih  net  earnings  of 
$.59.iuiit.i)i)(i  and  ait  increase  of  only  $3,590.- 
iu)0  in  the  annual  iiiiorcst  char.gcs. 


a  review  of  the  salient  features  of  the  com-^'t'”'  support  of  Parliament,  the  Government 

...ni!....  o,.a  '  «”id  the  people  to  a  greater  extent  than  at 

pany  s  financial  policy  and  progress  leading  ,  _  _ „„ 

*  present.  Nor  should  the  Governments  ae- 

up  to  Its  present  position.  The  full  report  ition  be  assumed  to  forecast  a  policy  in  the 
here  follows:  '  future  that  might  jeopardize  investments  in 

Compared  with  the  Teturns  for  the  calen- 1 ^'"niopal.  or  Cor- 
dar  year  1916.  the  Thirty-seventh  AnniiaP .  <  apifat  Kxpcnditnre. 

^  l^'r-2vrors  now  before  you  for  •  ^.  .  ha.,.' for  some  months  past, 

consideration  and  approval  shows  an  m- ,  attention  of  the 

Canadian  people  second  oiilv  to  the  affairs 
of  $12,660,090,  but  this  amount  was  more ;  ^nd  expedients  designed  to  lighten 

than  abfiOTbrd  by  tUc  working  expenses, !  burden  impoped  on  the  Public  Treasury  nients  ol  every  po 
which  Increased  $16,590,009,  so  that  the  net  'by  the  railway  situation  ha’.'c  been  consiu-  imperative.  ^  ear 
income  from  transportation  in  1917  was  letsslpied  and  discussed  bv  the  rublic  and  the 
by  $3,930,000  than  it  was  in  the  previous  •  Pi-^ss. 

calendar  year.  Not  unnaturally  your  Company  has,  by 

Notwithstanding  the  larger  volume  of,  reason  of  its  outstanding  position  in  the 
traffic  in  1917,  it  will  be  gathered  from  the!  business  affairs  of  the  Country,  been 
stalistica  incorporated  iu  the  Report  that  j  brought  Into  the  discussion.  It  was  evt- 
there  was  a  substafttial  decrease  in  traffic  |  dent  that  some  of  the  writers  and  speakers 
train  mileage  and  loaded  car  mileago,  indi-  "'ho  took  itart  had  htit  imperfect  informa- 
lating  still  further  improvement  in  operat- !  "on  or  were  guided  by  tradiiional  mtScon- 
Ing  efficiency.  Iu  normal  times  this  should ;  reiuion  when  dealing  with  the  affairs  of 
Ite  reflected  in  the  \vo:-king  e.xpenses,  butj-'otir  Company. 

its  effect  was  minimized  by  the  higher  scale  -Mihough  more  than  OOCr  of  its  seetirl- 
of  wa.ges  and  the  enhanced  co.st  of  fuel  and ' owned  abroad,  your  (  ompant  Is 
other  materials  required  for  the  niainten- 1  *'s^f“""ally  Canadian  in  it.s  inception,  pro- 


ance  and  operation  of  the  railwav  that  pre- 1  and  a.spirations.  and  therefore  the 

-  i  Diieeiofs  feel  that  It  is  not  out  of  place 


vailed  during  the  year  and  that  add’?d  $15,- 
259.099  to  the  operating  expenses. 

These  conditions  were  not  exceptional  in 
the  case  of  your  Company,  but  applied  in  a 
proportionate  degree  to  all  the,  other  Cana¬ 
dian  carriers. 

In  view  of  the  abnormal  and  eonstanily 


increasing  cost  of  railway  operation. 
Board  of  Railway  Conimis.sionors,  after 


I  at  this  lime  to  give  you.  for  the  information 
I  of  the  Canadian  ptihlie  as  well  as  the  Itt- 
j  vesiors  in  tlir  properly,  a  brief  review  of 
some  salient  I'eatures  of  the  Company's  ftn- 
'  anrial  poliey  .md  progress  leading  tip  to 
I  its  present  stable  position. 

1  I'nder  the  K'f.ns  of  tlir  eontract  of  (>c- 


'I'i'' !  tolrer  21sl.  1SS9.  between  the  Government 
diie|of  Canada  and  the  Svnditate  acting  for  the 
deliberation,  authorized  an  inerease  of  ten '  C  anadian  I’ac  ifie  Kailwar  Company  in  an- 
I0  fifteen  per  cent,  in  specified  zones  in  'he  j  ijcjpaijon  of  the  Charter,  the  Governniciit 
Tariff  of  charges  for  thp<-ariiage  of  passen-  jiufipitook  to  give,  by  w.ty  of  snbsidy.  to 
gers  and  ficiaht.  This  eoneesslon  to  the  ]])(>  Comitanj  in  carrying  its  enter- 

Railway  companies  to  assist  litem  in  meet- )  pi-ise  to  stu'ce.ssfiil  completion,  certain  see¬ 
ing.  in  part,  the  increased  co.'Sf  of  the  trans-itjons  of  ratlwa;.  between  l.aKe  t'liperior 
porfation  services  that  th-ry  are  providing. ;  ami  Winnipeg,  and  hriween  Savanas  and 
is  very  moderate  indeed  when  compared  j  port  Moody  in  British  Coliiinbia,  then  in 
with  the  increased  prices  due  10  similar  ■  process  of  construction  under  (lovernrur  tit 


causes  which  the  public  has  to  pay  for  all 
other  commodities.  It  was  clear  that  with¬ 
out  higher  ratos  many  of  the  Railway  Com¬ 
panies  would  be  rompclled  to  faro  large  de¬ 
ficits,  and  in  so  far  a.s'  it  applied  to  these 
lines,  some  of  them  being  wards  of  the  Gov¬ 
ernment.  the  order  of  the  Board  appeared 
to  arouse  little  objection  m-  criticism.  Biit 


auspices,  $2.5,u9u,ufir)  in  cash,  .and  25. non 
acre.s  of  land  suitable  for  setllcuient.  .\firr 
work  had  iteen  in  progie.-is  for  tv  it  or  three  in  a  (lositiou 
years  it  was  found  that  the  cost  was  suli- 
siatitially  in  rx.ess  of  the  cstinialos,  end 
the  Company  applied  to  the  Governmoni  fur 
further  tcmi»orary  aid  hy  way  of  loans. 

Vi  hen.  in  188.5.  the  repa.cment  of  the  luan.s 


certain  trade  bodies  and  others  appealed  to  j  was  being  arrang''>d,  the  Government  det  id- 
the  Dpminlon  (lovernment  for  the  tlisallow-  ed  to  act  opt  in  part  iiaynient  a  return  of 
ftnco  of  tlip  Ordot’  of  ilio  Hoard  of  Railw  ay  !  avr^-'s  (■'f  {li-r*  fiiiiid  (ii  anf  in  plat  f' 

C^ramissioners  on  the  ground  that  the  addi-;  of  $10.d09.0d0  in  cash;  in  effect,  therefore, 
tional  revenue  le.sulting  from  the  higher  jilie  stibsiriy  ron.sisted  of  $3r,,uno.r(0<i  in 
rates  would,  in  the  t  ase  of  the  Canadian  Fa- 1  money.  is.Too.iico  acres  of  land,  and  the 
cifie  Railwa.c  (  ompan.v.  have  the  effect  ofjsectinn.s  of  railway  in  prorrss  of  cttbs'rue- 
supplementing  that  t,  ompany  s  substantial ;  tion  by  tbe  Govertuneni  to  which  refereiire 
surplus  inemr  after  the  payment  of  fixed  Dias  alrrad.v  been  made. 

charges  and  dividends.  j  ,\t  ui,-  on'ser  the  Cotniiany  h.id  expeeteij 

To  enable  the  weaker  Companies  to  reanjio  rai.se  the  rociiiistie  fiind.s  for  the  ixe.tii- 
the  benefit  of  the  higher  rates,  and  at  the  Dion  of  the  vvork  by  sales  in  tbe  Knglisb 
same  time  to  meet  the  objections  that  had  '  market  of  Cajiita!  :-;tnek  and  of  Bonds  .s.-' 
been  urged  In  the  pari iripat ion  of  the  Cana-irurrd  liy  the  Land  Grant,  fbiis  k'epin.g  the 
dian  Pacifie  in  like  benefits,  the  fio\  ernm-ent  i  railv.  a>  jtroperty  free  from  bonded  dc'ot, 
decided  to  permit  the  advance  in  rair.s  for  'u;t  it  soon  became  manifest  tltai  this  w.is 
file  rarri.age  of  traffic  -authorized  hy  the  iin)>os.sib'e.  and.  therefore.  Parliament  w.is 
Board  of  Railway  Goniniissionor.s;  to  become  !  asked  to  authorize  and  did  iiuiliorize  lii" 
effective  March  15th.  1918.  but  eoneiirrent  ! of  .‘'8,5.099,099  5'~'/-  First  .Mory.gc' 
with  this  decision  there  was  an  Order  of 'Bonds  and  $65,000,009  Ordtnaiy  Share  Ca)>!- 
the  Governor-General  in  Connell  under  thei'ol.  Despite  a  determined  effor.  on  i'’e 
War  .Aleasures  .Aer.  substantially  as  follows:!!’^"'  "f  "'o  Diieciot"-  to  give  conlid-n.,'  ;  , 
1  r.  '  invtslors  by  depositing  in  ca.-th  wilit  ll.e 

t./,.-oi  •  aeifie  Railway  f'oiu- •  Government  of  Canada  an  amomn  vuillt  ient 

ealU  d  the  (  ompany." ,  )o  meet  ,a  Government  guarantor  of  divi- 
u**  i  frovernment  of  Canada  dend  at  the  rate  of  ‘Vr  [tei  annum  on  the 

the  following  special  taxes  :  i  Common  Stork  for  ton  .vears.  unfriendly  in- 

1st.  -One  half  of  its  net  earnings  from  i  fiuenees  at  home  and  abroad  were  so  pre- 
railway  operation  in  exees'.s  of  seven  per  j  judicial  in  the  Lnglish.  .Anteriran  and  Con 
rent,  on  its  Common  Stork  (after  paying  |  linenial  markets  that  the  original  $65,090.- 
fixed  charges,  appropriation  for  Pension  j  only  yielded  to  the  T'reasiiry  of  the 
Fund,  and  dividends  on  Preferred  Stock i,  i  fonipany  an  average  of  somewhat  less  than 
2nd. ---Income  tax  on  the  Gonipanv’s  * "f  f"''**  'alne.  The  unwillingness 
special  income  (inclusive  of  all  the  Co'm-!^^  investors  to  pay  a  higher  figure  for  tlie 
pany's  income,  except  earnings  from  rail- ^  'fiuse  early  days  need  not  be  cr>n- 

way  opcralionsl,  under  the  provt.sions  of  I  exiraordinai  y.  Iiowever.  when  we 

The  Income  M'ar  Tax  Act.  1917  or  "anv  ! 


had  been  completed  and  in  operation  for 
more  than  nine  years,  the  Stork  was  offered 
in  the  market  at  as  low  as  337f,  with  but 
few  takers. 

In  188-5  the  President  of  the  Company, 
now  Lord  .Mount  .Stephen,  induced  Baring 
Brothers  to  find  piirchast  r.s  for  the  $35. "OO.- 
99U  First  .Mortgage  Bonds,  and  by  ibis 
means  the  Cnmiiany  was  cnaitied  to  repay 
(after  paying  fixed  charges,  appropriation  I'lir  loans  from  Government,  and  to  meet  its 
for  Pension  Fund  and  dividends  on  Pre- •  floating  debt. 

ferred  Slock),  tip  to  $7,990,909,  or  |  It  was  evident  that  the  main  line  des- 

(2)  The  amount  by  which  its  net  earn- i  crihed  in  the  .Agreement,  serving  as  ii  did 


amendment  thereof,  hereafter  enacted. 

Protdded  that  the  total  amount  to  he  paid 
each  year  by  (he  Company  shall  not  b"  less 
than — 

(1)  The  Company’s  net  earnings  in 
surh  year  from  railway  operations,  and 
from  special  Int  omc  as  defined  above, 
in  excess  of  19'r  on  its  Common  Stock 


ings  from  railway  operation.s  exceed  the 
net  earnings  from  railway  operations  for 
the  fiscal  year  ended  December  31st. 
1917.  due  to  the  increase  in  freight  and 
passenger  rates  granted  hv  the  Order  of 
the  Hoard  of  Railway  Commissioners, 
dated  26tli  December.  1917. 

8.  Payment  in  full  of  special  taxes  un¬ 
der  this  order  shall  in  respect  of  earnings 
from  and  after  January  1st,  1918.  relieve 
the  Company  of  liability  under  the  Bti.st- 
ness  Profits  War  Tax  Art.  1916,  and  any 
other  Dominion  Act  of  like  nature  here¬ 
after  enacted,  and  (save  as  hereinbefore 
provided)  under  the  Income  Wat  Tax  Act. 
1917. 

4.  This  Order  shall  he  deemed  to  have 
come  into  force  and  effect  on  the  first 
day  of  .Tanuary,  1918.  and  to  eontinue  in 
force  and  effect  during  the  present  war, 
and  until  further  ordered 


After  1899  the  Conipnnt's  traffic  com¬ 
menced  to  show  considerable  growth  end 
the  nerrssity  for  niorr  rolling  stock  equip¬ 
ment  and  for  tiaffic  faeililic.s  and  iinprove- 
sihle  dcscfiptioiv  bet  ame 
by  year  with  ih  great 
expansion  of  business  titroiighy.it  the  (’nun- 
try,  the  demand  fo;-  atlequai*'  facilities  be¬ 
came  more  itressint.  and  ilio  rectnds  .show 
th.sl  in  the  years  Iiiii2-l!'11  inoln.sirc,  the 
Company  ('\i>cnded  for  second  traiks.  rc- 
dnction  of  graoicnir.,  terminals,  ficiaht 
yards  .nnti  lacilitict..  work  shnp.s,  mai  hlnrrv. 
and  tiiipro.cincpts  of  every  cliar.u  icr 
chargeable  to  Cnitiiai.  .Al’i15.8oo.09'i.  and  to" 
c.nrs,  locomutivt's  and  other  equipment  ?i:!u.- 
999.090.  To  meet  Ibis  exitendimre  of 
30O.0O0  Dcbcnlore  Stock  could  not  legally 
be  utilized  and  Preference  Stock  etiulil  be 
issued  and  sold  only  in  limited  amounts. 
In  these  rlreiimstances  the  Directors  decid¬ 
ed  to  ask  the  Ordinarv  :4harcholdrrs  tpf  tht 
Company  10  ivrovjde  funds  .as  tlirs*  were 
required  front  time  to  tiui!-  Ity  laliing  fur¬ 
ther  allotnirnis  of  Cotnnion  Slocks. 

In  the  thirteen  .veart.  iiiem’oued  the 
iShareholders  were  offered'  and  aticpied 
$195,000,11011  of  Common  Flock  foi  wltiih 
the.'  paid  ?202.1  on.iiuo.  ptii  of  ih.s,  .888, 7.50,. 
non  of  Canadian  PaeilTe  First  .Mortgage 
Bonds  w('re  paid  off  and  rciited,  ai.d  $26.- 
200.011O  v.as  used  to  pay  tin'  eon  of  railway 
lines  aequired  f>r  eonst rtietrd  and  of  addi¬ 
tional  steamships,  with  ref.  ieitce  to  w’licii 
no  Bonds  or  Debentures  were  sold- 
remaiitiitg  .lutoun't.  J..’o2,i5p,0(''',  w'as  siippl' 
mented  by  the  .sgi,  of  i'‘iefet eiiVc'  Slock  and 
Fquipiueiil  Notes  that  luTuiglit  ui  $.56.50".- 
oo(t,  making  a  total  of  .8258,6.50.ooii  to  appi;. 
agaiUhl  rt^prnditun  ■  of  8:;:!6,:j9O.O0fi.  Tli" 
furilicr  s'l'.ii  nci  c.s.  i!"' ,  naiuel.'.  $77.('i50.0iio, 
was  provided  from  the  stu'idlis  revenue  of 
the  C(uoi>an.v.  Tbiis  the  idinpan.v  vv,'’.s  iuti 
leal  elite  icpt i.t  and  cenno 
ntically  witli  a  huge  and  eve  r-increasing 
volume  of  trafTii.  and  at  tin  same  nine  was 
•able  to  rediire  its  bonded  d«ht,  ihr  r'qiii- 
siie  money  bring  provided  hv  the  owners  of 
the  iiroiverty  who  vve  re  wfllinc  frt  vrn'tire 
their  iiiency  cm  Caiiadn’.s  jiroseuf  artci  fq'i;-. 
siafiilit..' .  TTir'y  were  ctieourtigc.d  Iiv  thy  tot- 
ii’ial  av-voonts  of  tiro  Company  wliirii.  .veai 
b\  year,  .‘itowed  uiosi  grtiilfvipg  iesolts  and 
gave  ample  warrant  for  rvir,'.  . .suilepti m 
made  b;.  the  Dirceinrs. 

Not"  iibstanding  ilo  low  price  a*  w  bt<Ti 
if  v'as  nece-.aa  1 to  .-i  1!  lh<  o;-i":n.al  .ti'.',, 
iieO.ii'Mi  of  ( 'out moil  k,  ;i."  iHreadv  1 

plained,  (he  entire  ivIh'C'OO.Ofi'i  of  ibis  Sioi  !•, 
c.ii;='andin,"  ha:-  yjcldi  d  to'  ih--  T'"e,-;sur;.  iii 
rash  .nil  avri'age  of  $112  for  ( .i<  h  .$190  oi 
Sto  iiiui  if  ilic  ;iorl  ■  ic’ial  i’oiount  siit'pic  d 
for  capital  cviiepdi' ere  from  thi  suriihi.- 
i.r-'ot! euiy  10  ill,  :;|ia r-ebolriei be  lagrii  iito 
at  ennrit.  Die  Sh;i  reltiv’dci  <5  p.eid  aV  .'iv<  j  agr 
of  $M8  for  (.neli  $lou  pf  Siock  ih.T  liov 
hold. 

In  i;t16  the  rgilw.'ij  syslcin  opt  la led  tlii- 
eellv  hy  llie  Co'.npany  and  iiieind.-d  in  tin 
irafTic  rt  tiiriis  had  rc:u  bed  i:’..ooii  iplle.-.  01 
t;.oeii  miles  mote  than  in  1^99,  hut  the  bond 
ed  debt  hail  petn  fii  !'i  r  ased  from  $17,2''o.ooo 
to  .$8.ChU,ii<iu  and  iht  Coprolirla'cd  D' ben- 
lure  .F'ork  out;  landing  w.is  more  by  .5122.- 
ii'iii.oOn.  T  ill  imt  rt  venue  from  Operation 
bail  grow  11  fi  imi  l2.2'io.o(lii  ip  $59j9<tu,("i.9  in 
roiinii  ficiirrs.  wiiilc  the  annual  fi:iid 
charges  were  oniy  $8. 590.999  luote-  than  in 
1899.  Ip  1916  the  ainnuirt  avaflable  for  dts- 
trihiMion  to  Ordinary  Shareholders  after 
providing  for  fi.xtd  rharges.  diviiientl  on 
I’refer  ncc  Sioek.  appropriations  for  Pen¬ 
sion  Fiiiiii.  and  other  puritose.i.  was  about 
S;{4.('"ii.999.  or  over  I8'"e  on  the  t 'ommoti 
.Stork.  Of  this.  7'~e  was  patil  to  Die  .Shart- 
boldcrs  and  tlu'  balance  adiled  to  the  siii - 
Itltis.  In  1917  the  mileage  operated  had  In¬ 
creased  10  18.l'i9  miles,  but  the  net  earnings 
were  less  by  $8,98iMiiM)  alUiough  the  .gross 
ineoiue  was  larger  by  $12,669,999,  the 
shrinkage  being  tine  to  the  additional  rosi 
of  labour,  fuel  anti  material  of  every  de.- 
fiilition. 

Tbe  progre.ss  of  the  Ciimitany  lias,  inilerd. 
been  tiia i  velloiis.  and  it  might  readil.v  oeciir 
to  the  easiial  observer  that  advaiitageoiis 
tertiis  for  the  carriage  of  Iraffie  intisl  have 
I  out  rihiiied  fo  the  result.  This  is  not  the 
rase.  .A  reference  t'o'tlie  statistics  of  the 
Interstate  Commeree  Commission  and  to  the 


■tiothi'i , 
Dll' 


chatirci  or 

etalt'il  vcjtli 
siieeeeu.  li  11  g'  u' 
valtt.ible  and  pu 
iiliit  l■l■tlil•i'ou  vvi 


idu’iive  properties,  anil 
I'uld  have  lieen  aroused  if 


dend  o'-  8'c.  f,„.  p,a,.,icai  purposes!  tlie  poriions  that  for  ihc  rellrement  of  the  outstanding  Note 

In  the  early  days  of  the  (  ompany  it  was  ,.jjn  Pf,  served  hv  the  ditches  command  highi'-'^*'"'''’*'^*- 
the  tuaeiice  tvf  railway  eorportitions  Oil  this  priees.  and  a  considerable  percentage  of  the  '  The  total  appraisement  of  these  itema. 
Continent  iiiiil  elsev.  heif  to  ilivesi  them-  haiam  e  is  improved  in  value  by  reason  of  I  $253,990,009,  is  aubstanlially  below 

selves  of  atixtliarv  ciiieiic  ises  not  essen-  (p,.  water  supply,  so  we  find  that  in  1904  I'h^  market  value.  lArge  as  Is  the  amount, 

tiall..  fotinerted  with  the  operation  i>f  the  ipc  Company  was  willing  to  expend,  and  ! "  Hf*'  aerumulated  by  speculation  or 

railv  ay.  pueb  as  Lxpress  Com)>.anics.  Tele-  forthwith  proceeded  to  expend,  with  a' view  '  f'slky  exploitation.  Apart  from  the  tem- 
graplis.  Tenttinal  W.irehouscs.  etc.,  by  dis-  lo  making  useless  lands  productive  and  to  porary  loans  and  money  it  represents  the 
posing  of  ilc'tu  to  corpnratioii.s  engaged  in  encotir.age  the  settlement  of  territory  adja- '  worth  of  properties  and  re- 

thesc  several  kinds  of  husiness  activity,  or  cept  to  its  railway,  a  sum  of  money' in  ex-  "ourct**  many  of  which  had  little  or  no 

to  Iniliv  itliiais.  Ton  frequently,  through  one  ecss  of  the  amount' that  it  would  have  been  | when  they  came  Into  the  possession 

willing  to  accept  for  the  entire  I^and  Grant  Company,  but  were  developed  and 

tailvvay  eiunitaiiics'  affairs  si\ieeti  years  before.  safe-guarded  until  they  became  profitable. 

i.'C.n  ;  for  thruisclvcs  most  Mcaitvvhilc  the  Companv.  year  bv  year,'  Doubtless  such  development  in  its  eoncep- 
niarie  every  effort  and  an  expenditure  appro-  "on  and  execuiiou  li.vd  its  selfish  side,  biif 
ximniing  $  1 7,999.ii9i)  jn  the  encouragement  '  00  one  familiar  w  ith  the  details  of  Canada  s 

the  I  .ni.adiati  Pacific  fiail  adopted  ih"  same  of  iminigration.  and  to  forward  the  sale  and  i  P''Ogress  in  the  la.sf  quarter  of  a  century 

ivolii  y  Hie  ihin  was  not  done.  All  of  these  setilcmonl  of  .such  lands  as  it  had  received,  deity  that  every  work  of  development, 

rcvcuuc-ttroilm  ill'.'  :'iiribtiirs  were  rfsei  vcd  mo.st  important  factor  in  securing  settlers  undertaken  by  the  Company,  quite  aside 
anil  ilevrioited  foi  the  advantage  ami  bene-  who  vvotild  purchase  farms  was  the  con-  from  its  railway  enterprise  and  its  vigorous 
fill  of  it'i'  ftha I cltolili'rs,  .'tiid  the  resiiltinc  siriiction  of  thousands  of  miles  of  principal 
pii'lii  'll  Dtc  Companv 's  I'xeltequer  is  very  and  branch  lines  not  contemplated  by  the 
st:bsta:iD  il  indeed.  I'vcry  terminal  yard,  original  Charter.  Indeed,  the  Canadian 

Pacifie  as  defined  in  that  Charter,  with  its 
attcncl.vnt  l,and  Grant,  would  have  been  a 
sorry  investment  if  left  hy  itself.  I 

To  recapitulate,  14,909.009  acres  of  the 
original  Canadian  I’aeitle  Land  Grant  h.sve 

been  sold  to  dale,  yielding  in  round  figures  present  great  system  with  its  com- 

$94,999,999.  01  an  average  of  $6.72  per  acre, '  operating  Iraffie  and  busines.s 

but  agilinst  this  ibiM'c  were  the  expendiliires  organization,  through  which,  in  normal 
ow  tiliivrc-.t  b  ill!  important  part  in  the  An-  during  thirty  ye.irs  for  immigration  props- 1  Ihonsands  of  people  are  brought 

m'l  Iiai.yitcc  Sheet  of  the  Companv.  might  gaitiia,  .Tgciiciea.  eommi.ssion.s,  and  other  ex-  ■  rv'er.v  year  to  and  through  Canada  from  all 
I'so  li;t’  r  ivi'i'iv  rovt'inl  and  act|tiirei1  by  peiise.s  tneidenl  to  s.sles.  and  the  outlay  for  portions  of  the  civilized  world,  thus  helping 

irrigation  work.-,  vvhieli  made  the  net  return  'P  people  the  C'ouiitry  and  to  bring  her  vast 
to  the  Company  less  than  $5.09  per  aero. : '’®hourees  under  general  notice. 

.Naitir.TlI,' .  the  1,899.009  acres  that  remain'  Th*'  the  cost  of  the  transportation  ays- 
iinsolil  will  fomniand  mtirh  higher  figures,  'hin  as  described  in  this  Memorandum  was 
In  all  this  no  account  is  taken  of  the  vast  *818.099.099  against  which  there  Is  oulstand- 
siims  spent  by  the  Company  in  the  construe-  '^8  capital  of  all  classes  amounting  to  $623,- 
itim  of  brani  li  lines  to  open  up  the  lands.  "99if")l(. 

not  of  the  ia\  on  the  Company's  rcsourees  That  every  share  of  $190  Ordinary 

given  e\-  during  the  period  required  to  bring  to  a  '  '**  *'1*'  kands  of  the  public  represents 


station 
bfloiig 
acqnii'i 
by  111" 


.?nd  itmpcriy  over  the  entire  system 
to  the  Comp.any  Itself,  and  was 
il  Of  cieateil  with  money  furnished 
.^hart  liolders.  the  aggregate  amount 


rcacliin.'t  vc’-y 
I.anil  Gt.ani 
(hart'll  or  li'a; 
metal  mines.  ; 
now  til 


large  figiires. 

1  apjiertainitig  to  lines  pttr- 
ed  in  ivcrueitiily.  coal  mints, 
mdieis  .and  oDier  assets  that 


immigration  policy,  has  given  to  th.'*  Cottn.- 
tiy  a  return  infinitely  greater  than  any  re¬ 
ceived  by  tbe  Company  or  its  Shareholders. 

Stimraary. 

Summar\^ed  it  would  appear;  — 

1.  That  tbe  C'anadian  Pacific  Railway,  as 
originally  desi-gned.  forms  but  a  small  part 


vvh.ni  ate  lommonlv  known  as  the  •'Insid¬ 
ers.  bad  ;iny  siieb  ;  ttirit  inspired  the  Boaid 
of  li'rmots  ffoin  time  to  tlmt,  but  nor  .a 
tiennv  \  ;>s  pt  iinitied  to  slii>  ibroncb  tutcli  .a 
ehai;nr!.  ludted.  Il  might  he  said  Ib.ai  v.li'le 
Die  ir.'i".  rd'i.a!  ert  dit  of  Diree'or.s  was  on 
nio'c  titan  one  oer.gsion  a-ked  .'rnd  freely 
grai;;i  '!  st  tbe  inili  tl  rtagi  s  of  a  iraiisac- 
1  io;! 

I  ep 


tic  vnn'sTdet'atrtiii  w'as 
iitg  'be  refund  of  out -of  pocket  rvpen.srs  productive  basi.s  these  branch  lines,  which 


I  'uii'i.  in'tre.sl:  nor  was  aiiythin.g  more 

c.vti  ■  !i  d. 

.\'  tdix  ",  and  more  part  a  iilarly  during 
Die  tiusv  uionths  of  the  .Aiitumii.  Dterp  was 
f  ie;s  derrMr  didt'  till,'  aliotil  seeuriup  siiffi- 
(iiiu  01  I  Jill  !-iiaee  on  steamers  sailing  from 
Can;'ii  111  1101 1  for  Die  evpnri  t raffle  carried 
on  the  Coii.|i;iti V lines,  and  to  remedy  ibis 
the  iilder  'litinpsi  -r  .Allanlic  Fleet,  eoin- 
pri.siug  fifttcii  t  (■  atm  hip  was  inircliased 
in  19'i2. 

.\i  ;i  1.",rer  dnie  thi  I'anadlan  Fh.'ireliold 
e'-'  of  hr  .'.llrti  Line  S'f  ain.slii|t  (  oinpan;. 
'ipciied  iie"oi  intlotis  for  the  sale  to  the 


at  Dll’  outset  earned  neliher  interest,  nor,  in 
most  I'asps,  operating  expenses. 

With  the  exception  of  the  comparatively 
small  advantage  given  to  the  Shareholders 
when,  in  l!D4,  they  were  offered  the  6'/'c 
Note  Certificates  secured  by  outstanding 
land  contracts,  all  of  the  net  money  that 
came  to  the  Company  from  the  sale  of  these 
lands  was  devoted  to  the  railway  property 


the  payment  into  the  Company's  Treasury 
of  $112  in  cash,  and  $31  from  surplus  in¬ 
come.  or  a  total  of  $143. 

4.  That  it  has  boon  the  Company's  policy 
to  avoid  mortgage  debt  and  mandatory  in¬ 
terest  charges  with  their  attendant  dangers. 

5.  That  lands  and  resources  capable  of 
development,  belonging  to  the  original  Com¬ 
pany  or  that  fame  into  its  possession 
through  the  arquhiition  of  other  railways. 


iking  the  place  of  that  much  capital  and  ''nve  been  husbanded,  developed  and  utilized 
rttiticing  the  Companv's  annual  interest  successfully  and  advantageously  that, 
cliergcs  proportionately.  distinct  from  their  railwray  transportation 

The  exemptiou  from  taxes  of  the  Cana-  system,  the  Shareholders  have  extraneous 
dian  I’aeitic  ■.•and  Grant  for  a  period  of  20  assets  valued  on  a  moderate  basis  at  $253,- 


iiiu‘ir  Paetitt;.  of  all  ihu  share  capital  (if .  \ ears  afier- their  selcciitm  has  been  a  source 


III'  \ihii:  I 'iMiipan 
r  id  out  to  I  hi'  I', 
.••ud  Inf  ~,rvi  ral  v 


■  asi 


The  1  raii.'-.'X'l ion  was  car- 
sftirijoii  Ilf  holli  partiff, 
■s  the  tuifiiiesr.  was  con- 
ni'cr  Dll  Ml'in  ti'tme  and  ihroiiglt 

I  A  grill  its  . 

rnings  nf  ilii-r  si i- .im.i-h iti  liiii;. 
iiTiI  in  l,■ll■;:l■  pari  to  Die  payiiK'iit 
v-Dii."  dll)'  Dia'  Ih'  t'riiiip.iiiy  had 
at  ilir  tilin'  Ilf  Dp  tnirt  Ita.sc,  and 
"  IP  1 'I'll  .•tut)  at '|iiisii Ion  of  atidi 

t'lr  fi.ii'  t.l  of  hU-iiP'S".  ('ll  Die  Pari 
"f  (  .luada  lb  m.intlril  a  nuniber  and 
VI  . -iris  i.ip'l  a  ( nti:--e(ini'ni  invest 
•.iptlaD  quite  bevond  ilic  rcaiTi  of 
I'iiin  Cnpipaiiy  that  was  porform 
v  ice  in  connect  inn  w  ith  the  r.ail- 
mert  Dii.s  rcquirctnciil  the  Cana- 


of  considt  table  adverse  eonintent,  but  tlie 
delay  in  ;.t  lection  vva.s  largely  due  to  eir- 
ciimslaitcc.".  already  explainer!  over  which 
Dtc  Conuiany  bad  no  control,  and  it  is  mani¬ 
fest  Dial  at  the  time  the  tiranf  was  made, 
and  for  .some  years  after,  no  one  could  have 
afforded  to  take  the  lands  as  free  gift  If  , 

iltpy  were  snhjert  in  taxation.  When  the!'^''^'^'  on  a  conservative  valuation 
laitils  were  sold.  Iiowever.  the  ptireliaser  be- I  ^ total  assets. 


099.499. 

6.  That  the  highest  dividend  paid  •Ht*-- 
.Shareholders  from  transportation  revenue, 
namely,  79$  per  annum,  is  only  equivalent 
to  2'i9'c  per  annum  on  the  cost  of  the  rail¬ 
way  system,  .nid  If  the  dividend  of  3'r  from 
Special  Income  be  added,  making  a  total  of 
lo'i'k  per  annum,  the  distribution  is  less  than 

of  the 


dci  ided  to  acquire  the  .steam- 
itr  tiling  Dll'  .'crv  ice.  at  a  price 
I  tip  ownerr-.  This  having  been 
imiiany  proceeded  immediately 
lid  ini|i'ove  the  Fleet  by  ptir- 
f  roni 


rp  111  of 
1 1ll'  Njiv  i 
iiig  111  ip  PC 
V.  at  .  a  rifi  !• 
di.ip  I'ar'l 
|■r'<  Dit'ii  )i 

."  I  -  plablf 
dope,  thi 
til  I  nlargc 

I  ii.'i  '■  ,md  (  oust nicDon 
of  1  1  r.-cr.  f.vpi ■  I  a iid  pio 
Du  (’iirtlnraurpii  Ml  nittl  cai  i  of  the  hnsi- 
ip  :  "  I  hc  poii' jii'ovrtl  sal ipfaciory  and 
1  ( iiiiiitcra It'. I  .  This  Orfan  and  Coa.stiil 
.Fti  ani.ship  tirtqicriy.  scctirrd  by  a  compara- 
tivciv  small  (ll■tllatld  on  capii.al  accoiini.  has 
a  iiiarkct  value  in  excess  of  $65.09(i,ii0ii  on 
lip-  basis  of  iircsctit  market  prices. 

It  is  POl  tP'i'rp  .ary  to  dt.-cribc  in  detail 
il.  manner  ip  wliiiTi  other  properties  and 
assets  that  tame  to  tlie  Company  Ifoiii  one 
stiiin  o  or  a'lotlicr.  bill  mainly  Diroticli  ae- 
(|i|o'i  d  railways,  v. «  ri  ntirsed  and  developed 
to  a  iirofit  )ii-oil'P’iiig  Mh';i'.  It  is  sufficient 
to  know  that  tlp-y  Iiciong  to  iIp'  .Sharehoid- 
ers  of  the  I'anadian  I’acific.  and  that  the 
iiioiie;.  peeesparv  for  their  aeqiiisttion  or 
development  came  from  tlie  siitpliis  ineome 
of  Die  Company  and.  therefore,  of  its  sharr- 
lioldi’t's. 

The  I.antl  Interests. 

The  Company's  Land  Grant  Is  n  soiirre 
of  serious  anxiety  to  financial  detetrinaires 
vvlio  have  only  half  studied  the  subject, 
riiey  ;ippcai  to  liHVc  forgotten,  or  to  have 
never  known.  Diat  as  late  as  1888  vvhtti  the 


tame  a  lax  payer,  and  the  records  show 
that  Dll'  11,909.999  acre.s  thus  far  sold  have 
broiicltt  to  the  Public  Treasury  in  taxes  an 
ani'iijiil  exceeding  f 29,'ffin.099. 

The  Ten  I’er  ('eiil.  Clause. 


The  Dominion  Railway  Acl  In  force  in 
1889.  wlien  the  eoiitracl  was  made  for  the 
( oust  riieDoti  of  the  Canadian  Pacific  Rail¬ 
wav,  authorized  a  return  of  I‘''iftern  Per 
Cent,  on  tbe  capital  invested  bv  anv  railwav, 

companv  hi  its  enterprise  before  the  tariffs !  f'."*'  and  general  supplies  is  higher  than 
for  the  earriage  of  passengers  and  freight 


That  the  average  rafe.s  per  passenger 
mile  and  per  ton  mile  for  the  carriage  of 
passengers  and  freight,  rcapeetively,  re¬ 
ceived  hy  the  Canadian  Pacific,  were  lower 
than  1ho.se  received  for  the  same  services 
hy  any  combination  of  railway  lines  in  the 
I'niled  States  constituting  a  through  route 
between  the  Atlantic  and  the  Pacifie  Ocean. 

8.  That  the  wages  paid  by  the  Canadian 
Pacific  in  every  branch  of  its  service  are  at 
least  as  high  as.  and  the  cost  of  it.s  rails. 


could  he  scaled  down  by  the  Government 
timt’  to  time  aiithoiiiy  iiained  m  the  Statute,  but  in  the 
in  ships,  for  eonitaet  with  the  Canadian  Pacific  Railway 
Comitany.  confirmed  hy  Act  of  Parlianienl, 
this  limit  was  reduced  to  Ten  Per  Cent, 
per  annum.  This  is  what  is  known  as  the 
'Ten  I’er  Cent.  Clause"  in  the  (,'onipany's 
Charter.  Years  ago  this  Clause  brcaine  in¬ 
effective  when  the  Company  admitted  that 
the  net  earnings  had  reached  Ten  Per  Cent, 
on  the  capital  Inve.sted,  and  its  Tariffs  rame 
under  the  control  and  supervision  of  the 
Board  of  Railway  Commissioners. 

The  suggestion  made  in  some  quarters 
that  the  spirit  and  intent  of  this  Clause  was 
to  limit  Di('  Company’s  dividends  to  Ten 
Per  cent,  is  entirely  out  of  harmony  with 
the  elear.  unquestionable  language  of  the 
instrunicnl.  'The  Clatise  had  no  more  rela- 


TTnifed  .Slates  railway  companies  are  re¬ 
quired  to  pay,  and  in  all  of  these  itema 
the  increase  in  both  Canada  and  the  United 
States  has  been  abnormal  since  the.  out¬ 
break  of  the  War. 

0.  That  the  Company's  successful  effort 
to  keep  its  capitalization  substantially  be¬ 
low  the  real  value  of  its  property  and  as¬ 
sets  deserves  the  commendation  of  the  Can¬ 
adian  people  and  should  not.  in  any  case, 
he  inaiie  a  pretext  for  penalizing  the  Com- 
jtany  when  rates  for  the  carriage  of  traffic, 
or  other  matters  relating  to  general  railway 
poliey.  are  before  Parllanien'  or  Govern¬ 
ment  for  consideration  and  decision. 

The  Shareholders  and  Directors  of  the 
Company  have  always  been  impressed  with 
the  idea  that  the  interests  of  the  Company 
are  intimately  connected  with  those  of  the 
Dominion,  and  no  effort  or  expense  has 


portant  commercial  centres  of  llaslern  'on  per  mile,  for  the  carriage  of  passengers 
Canada  and  was  provided  with  hianch  lines  and  freight  respoctivcly,  received  by  tin 


Ihous.aiid.s  of  miles  t»f  territory  almost  mi- '  Aniuial  Krports  of  Die  railway  comiiaiiies 
inhabited,  could  not  be  kept  going  unless  it  will  sihow  that  the  average  rate  jicr  ii.-ts- 
was  brought  into  touch  with  the  more  im-  senger  per  mile  and  the  average  rate  per  railway  liad  been  in  operation  for  sonic 

Dine,  the  Doniinion  Government  consented, 
as  a  ronsidei  at  ion  foi  some  eoneessions 
tind"!  the  (’hat  l<■'l .  to-gnarantee  the  interest 
on  $15.(1911,9(10  Land  Grant  Bonds,  hnl  would 
in  tin  clreunistani  es  guarantee  the  payment 
of  Dll'  pi'incipal,  wliith  would  have  given 
Die  security  increased  market  value, 
iilDioiigh  the  Bonds  had  fifty  years  to  iiin 


and  eonneeiions  that  would  coiiiribiite  traf¬ 
fic  to  its  rails,  and  therefore,  arrangements 
were  made  to  reaeh  Montreal.  Otta'va.  Tor¬ 
onto.  and  at  later  stages  Qu<I)c(.  Hamilton, 
the  more  important  manufacturing  towns  in 
Ontario  and  Quebec,  and  The  W  inter  port  at 
St.  John.  N.B..  and  connections  vverc  estab- 
lished  at  various  points  along  the  frontier 
from  tbe  Atlantic  to  the  Pacific  with  rail¬ 
way  sv  stems  in  the  Fniird  States,  These 
extensions,  feeders  .and  connections  were 
obtained  bv  agreements  with  a  number  of 


CaJiadian  Pacific  were  lower  titan  (hose  re¬ 
ceived  hy  any  combinalion  of  railways  South 
of  the  IntemaTional  Btnmdary  constiiming 
a  ihiough  ronic  front  the  Atlantic  to  th" 
Pacific  pecan. 

it  may  he  asked  how  Is  it  possihL 


tinder  these  eonditions”  for  'he  t'anadiaii  and  only  repr-sented  a  value  of  about  75(' I  I’acifie  Railway  Company’s  transportation 

Pacifie  to  atlailt  such  results  when  it  he  iter  acre.  Tlierr*  is  no  doubt  that  at  that  system,  comprising  13,4(0  milea  of  rall^way 

taken  into  account  tliat  the  rates  of  jiay  to  time  the  Gov ernutent  could  have  leeoveteri  Canada  operated  dlrertly  by  the  ^*^om- 

r  niployee.s  In  ever.v  branch  of  tlie  service  the  w  liolc  I^nd  Grant  at  tlie  price  jier  acre  pany.  w  ith  the  rollin"  ■"  . .  * 

are  at  least  as  high  as.  .and  Die  cost  of  it.'^  insi  iitenlioncd. 

lalls.  fuel  and  other material  required  for  For  many  years  this  Land  Grant  was 
Canadian  Companies  for  the  acquisition  or  the  iiiainteaancr  and  operation  of  its  lines  great  drag  on  the  (  ompan.v 
lease  of  their  properties,  the  consideration  is  higher  than  in  the  case  of  railway  lln 


tioii  ditec, 1  or  indirect,  to  the  Canadian  ;  heen  spared  to  help  in  promoting  the  de- 
P.-icific  dividends  than  it  had  to  the  dlvl- |  velopment  of  the  whole  Country. 

dends  of  any  other  Railway  Company,  or  of  j  - 

any  commercial  (tr  industrial  corporation. 

The  Company  has  been,  and  Is.  absolutely 
untiamniclled  in  the  declaration  of  such 
.'inniial  dividends  as  Die  Directors  may  feel 
justified  in  dcilaring  out  of  the  revenue, 
and  Sevenircu  Pd'  Cent,  instead  of  Ton  Per 
Cent.  i)cr  annum  might  properly  have  been 
disirihuled  from  the  average  earnings  of 
Die  lailway  and  the  Income  from  Invest¬ 
ments  and  extraneous  assets  during  the 
iwsf  few  ytars,  had  the  Directors  not  been 
convinced  that  a  prudent  and  conservative 
policy  was  m  the  host  interest  of  the  prop¬ 
erly. 

The  total  capitalization  of  the  Canadian 


in  most  cases  being  a  gtiarantoe  of  interest  in  eorresponding  territory  in  the  United 
on  their  securities  tiy  way  of  rental,  and  Stales.  The  answer  is  simple.  The  aehleve- 


Briefly  .stated,  this  Order-in-Coiincil  not  i ’f  other  cases  the  Company’s  credit  vvas  ment  may  lie  attributed  primarily  to 


slock  equipment  and 
steamboat  ciaft  on  Inland  waters,  its  splen¬ 
did  tcrniinal  stations  and  facllitjee.  and 
Interest  had  other  aceessories.  is  $623,000,990,  hut  this 
hr  met  on  the  Land  Grant  Bonds  whose  amount  Is  far  below  the  actual  coat  of  the 
])roeceds  had  hei’Ji  d( voted 
of  the  railway,  and  alDiou 
sums  were 


CANADIAN  LOCOMOTIVE. 

Canadian  T.'dconiotivc  stock  has  heen  trad¬ 
ed  In  to  little  or  no  extent  on  the  domestic 
stock  exchanges,  but  the  price  holds  stead.v 
around  59,  at  wWch  it  yields  10.17  p.c.  The 
preferred  stock,  however,  has  finally  got 
away  from  the  minimum,  and  at  83  gives  .a 
yield  of  8.43  p.c. 

In  connection  with  this  stock.  Aemilius 
Jarvis  &  Co.  say; 

"This  company  is  in  an  exceedingl.v 
strong  financial  position,  having  liquid  as¬ 
sets  of  over  one  and  three-quarter  millions, 
or  equal  or  more  than  the  entire  issue  of 
the  preferred  shares,  and  has  in  reserve  and 
at  the  credit  of  profit  and  loss  account  $1.- 
600.000,  equal  to  the  bond  issue. 

"It  Is  one  of  the  very  few  industrial  con- 


of  keep-  pagaiida.  land  salf 


. . .  . . ^  — ,  ,  --  _ ...  I  ‘■^'■ns  in  which  there  waa  no  interruption  In 

to  the  puipope.s  property.  ^  rail*  i  payment  of  Rs  preferred  dividends  dnr- 

-ay.  and  aiDiough  considerable  *“’*'"*  **^^’ honrtiH  ‘  inuuediately  following  the 

spent  (III  an  immigration  pro-  "*>’  constructed  by  Government  and  banded  ,  outbreak  of  war 

M  sales  were  disappointing  and  !  over  to  tbe  Company,  is  carried  In  the  hooks  I  'J  motive  power  in  all 


Qil^arr  lariii.  nui  iiiijjoses  upon  it  a  measurp  ^  . *  — - 

nf  taxation  discriminatory  in  character,  and  I 'he  connecting  lines  in  <  anada  were  only  the  territory  as  opportunit 


only  deprives  your  Company  of  any  jm-  construction  of  new  lines,  policy  pursued  for  8(>  many  pat.,  „  ..v. - -  ,  ,  .'.i  i  ’iU"  I ...  tfig?  nnn  nnn '  after  having  been  reduced  ‘  n  m  anown  inai  me  motive  power  in  an 

proved  revenue  that  might  result  from  the  ■ circumstances  when  the  interchange  of  jug  down  the  annual  fixed  interest  chargi  s,  unsalisfactorv,  and  Dio  p.  lcc.  ielded  'he  ;  _  jt-’tonoViOft’Drovlded  from  aurnlus  earn  '  railroads  in  America  has  very  much  run 
higher  tariff,  but  imposes  upon  it  a  measure  !  'raffic  wat,  a  _maDe_r  o_f  Pnmejtnportance.  while  extendingits  s  m  o  Prod'  c-  (tmpany  ^rom  $Li. ,  fri  neen'  “pMd  ngJjand  salves  ^and^  ■  -“wn  and  I.  far  short  of  their  requirements. 

orrunii.v  ottered,  and  .eiiinp  xixt  '  ‘  ^H^ar^ds  (»n  'he  property  and  written  off  without  I ’•»*  >•’  P®*^*"""**  '‘Wherever 

vers  in  any  being  capitalized.  So  that,  based  upon  cost.  I  Possible  the  placing  of  orders  for  monve 

••stem  represents  an  '  '  '*■* 

900,  or  about  $61,000 
lower  than  the  average 

jjantlling.  swticning  ana  Kinorcn  services  at  'was  oniy  anouT  .'>2. so  per  a(  i'(  .  i  nc.m’  prices  "«»(,  ji.-i  ...  ^..e  other  principal  Cana- 

variety  of  securities  in  the  shape  of  Bonds  common  points  of  junction  that  other  eoni-  were  realized  from  sales  of  ( omitaratively  ,  dian  railways,  and  about  half  the  cost  per 

assumed  by  the  Company  with  reference  to  1  panics  are  required  to  bear,  the  opportunity  small  parcels.  The  value  placpri  on  these  *1'"*“  /’^.  ^  s.vstem  of  the^Grand 

acquired  properties  or  created  and  issued  j  to  make  the  maximum  use  of  it.s  own  equip-  lands  in  large  areas  by  investors  piay  be  Trunk  in  Canada,  nased  upon  its  outstana- 
to  furnish  money  for  construction  of  newt  ment  wf'h  the  consequent  saving  in  the  ro.sf  gathered  from  the  fact  that  at  the  end  of  ing  capital. 

lines,  each  scrie.s  secured  by  a  mortgage  of  car  hire,  and  the  lesser  amount  required  1991  the  shares  of  the  Canada  North  West  In  addition  to  the  mileage  to  which  refer- 

nn  the  particular  property  '  to  which  it  for  general  and  traffic  expenses  as  rompar-  Land  <'ompany  could  have  hei  n  bought  in  ence  is  made,  the  Company  owns  or  eon- 

applied.  '  ed  with  any  corobinatloir  of  competing  lines  open  market  at  a  price  equivalent  to  $L45  !trols  948  miles  of  railway  lines  in  Nova 

fn  order  to  avoid  this  undesirable  situa-  to  the  South,  coupled  with  operating  eeono-  per  acre,  for  the  1.555,900  acres  belonging  Scotia,  Quebec  and  British  Columbia  that 
tion  the  Company  decided,  with  the  consent  mies  to  which  It  is  not  necessary  to  refer  to  that  Oimpany  at  the  time.  are  operated  separately  for  economic  or 

of  I’arliamenf„  to  utilize  Consolidated!  in  detail,  were  factors  of  great  importance  i  Shortly  after  the  Canadian  Pacific  eon- i  other  reasons,  but  their  affalra  have  no 


by  an  unfortunate  railway  policy,  coupled 
with  the  thriving  condition  of  your  Com¬ 
pany's  affairs,  were  in  all  probability  taken 
as  furnishing  reasonable  warrant  for  the 
Government’s  action. 

Since  the  outbreak  of  war  your  Company 
baa  deemed  it  a  duty  to  render  to  Canada 
and  the  Allies  all  the  practical  and  finan¬ 
cial  assistance  in  its  power,  and  while  it  is 
not  iKJSsible  with  constantly  changing  con¬ 
ditions  to  form  at  this  time  even  an  ap- 


power,  until  the  prices  of  steel  come  down, 
which  cannot  be  until  after  the  war.  so  that 
the  outlook  of  the  company  for  orders  after 
the  war  Is  exceedingly  bright.” 


THE  TAXCOITER  JITNEY  PASSING. 

Vancouver.  B.C.— The  city  jitney  is  gone. 
We  are  bound  under  the  teriaa  of  the  Shortt 
award,  now  that  wo  have  the  powers,  to 
eliminate  it  absolutely  qnd  a  by-law  to  this 
end  will  be  introduced  at  next  re.jnlar  meet¬ 
ing  of  the  city  couneiL 
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rflHRIFT  is  a  word 
X  you  have  heard 
much  of  lately.  Our 
government  has 
,  sought  to  overcome 
the  wrong  idea  of 
thrift  by  defini^  it 
as  lack  of  waste,  and 
to  keep  vouf  money 
working  oy  judicious 
investment. 

The  buying  of  ^od 
clothes  is  a  judicious 
investment — if  they 
possess  these  two  es* 
sentials— Style  and 
Quality.  Both  must 
be  present.  In  offering 
you  Spring  suits  and 
overcoats  from  the 
makers  of  the  famous 
Society  Brand  Clothes 
we  feel  that  you  are 
getting  that  value. 

$25  and  Better 
Rod  Sangster,  Jr, 

213  St.  James  Street 


Chesterfields 

and 

Easy  Chairs 


AFTER, THE  LATEST 
ENGLISH  MODELS. 


Castle  &  Son 

568  St.  Catherine  St. 
West  ' 


WINNIPEG  I:LE(  TKIC, 


Final  Settipmpnl  with  ( ifr,  hii<  Uac:*'  In. 
croases  (•runted  nil!  Tittnl  a 

Vear. 

Winnipeg.— The  Wiiinii)C!T  .Sired  U.iilway 
Company  has  seltlcfl  its  flifirvrnct'R  wjiii  the 
city  oP  Winnipeg,  aiul  aiRo  with  iiR  cini'loy- 
ees.  The  .Sired  Kailv.iy  Co.  will  jiay  iiiiiiK- 
dialely  $105,000  due  on  IfMT  iierecniagcs  to 
The  city.  The  company  has  ongaued  an 
I  expert  engineer  to  instal  the  Ganz  Sy.steni 
for  protection  of  the  service  inain.s  againRi. 

.  eledrolygis.  It  .-jIro  ir  pted-ed  to  jini  into 
elTert  other  mcasurrsi  hy  wliich  it  wili  carry 
out  its  contract  w-itli  the  city.  The  ch  mand.s 
of  tnolormcii  and  condnctoi.s  in  the  .sc’rcice 
of  the  Street  Railway  have  heen  sranted, 

■  aggregating  ovcr'SbL’.ood  a  year. 


B.  C.  FISHING  PROSPECTS. 


There  was  little  if  an\  aiticiiy  tn  R. 
Fishing  shares  durins  the  wtri.,  tlx  hid  and 
I  asked  price  at  111  and  5]  show  in;-;  a  range 
I  of  four  poiut.x. 

I  The  companc  is  hf'Iievcd  hy  many  to  have 
a  most  eneouragint:  out  tool.,  a.-;  Die  pros¬ 
pects  for  the  fishtii.".  and  pac  king  hnsiness 
[  in  that  province  were  never  hrighter.  The 
company  has  only  one  class  of  sccnriiles. 
cotnmon  stock,  which  is  now  ciuotcd  at  10  to 
yield  I't.1.5  p.c.  The  waters  of  itrili.sh 
Columbia  arc  probably  among  Do'  mo-  t  pro¬ 
lific  fishing  grounds  in  the  world.  In  the 
past,  however,  owing  to  the  extraordinary 
numbers  of  the  sockeye  variety  of  salmon, 
this  variety  has  been  fished  most  intensive¬ 
ly.  and  this  with  other  cauces  has  very  seri¬ 
ously  depleted  their  nunih(  r  i:i  th.e  I'raser 
River,  but  this  must  not  he  eonfmjed  with 
other  varieties  of  salmon  which  are  ef|aa!ly 
numerous  and  which  in  the  past  h.nve  not 
Iieen  used  owing  to  the  poinilarity  of  the 
sockeye.  T.ast  year  was  a  record  r-car  of 
salmon  pack  in  Uritish  Colttintda.  In  addi¬ 
tion  to  the  packing  of  salniun.  the  fresh  fish 
business  has  grown  hy  leaps  and  heniids. 
Owing  to  the  scarcity  and  hi.uh  prices  of 
other  foods  new  markets  hare  been  found 
for  fresh  fish  that  heretofore  did  nc't  exist, 
and  new'  varieties  of  fish  (of  which  there 
are  large  supplies)  have  come  into  the 
market. 


Canada -Wide  Appeal 


Into  that  storm  of  shells  you  cannot 
^o.  The  Y.M.C.A.  can  and  will  —  even 
unto  death.  For  Y.M.C.A.  men  pene¬ 
trate  into  the  midst  of  danger  and  have 
given  their  lives  to  serve  the  soldiers! 

Out  of  the  hell  of  battle,  Canadian 
soldiers  stagger^ — and  are  thankful  to 
meet  with  the  aid  of  the  Y.M.C.A. 

Be  Generous! 


mean  life  or  death  to  Canadian  boys. 
Help  the  Y.AI.C.A.  never  to  fail  them! 

We  ask  it  in  the  name  of  Canada’s 
sons — will  you  join  in  the  most  heart¬ 
ening  message  that  the  folks  at  home 
could  possibly  send,  the  message  that 
we  are  behind  them  heart  and  soul — 
with  our  dollars 


giving  till  it  hurts! 

.  Theirs  the  sacrifice!  Y ours  the  gain. 
Boundless  your  debt  to  them.  Will 

YOC/? 


Will  you  help  the  Y.M.C.A.  to 
meet  them  with  the  succor  that  may 


SIVIELTERS  ADOPTS  NEW  POLICY 


TO C/”  help  generously? 

■  Many  Give  their  Lives — >///  Can  Give  their  Money 

■  National  Council,  Youn^  Meit*s  Christian  Association 

Montreal  Campaign  Committee : 

Sir  Frederick  ?niIieias-Ta7ler,  Heierarj  Treaearer  R.  C.  Heldea,  Heaarary  Saeretarj  A.  D.  Andersea,  Chairaan  of  Fiiaice 

W.  S.  Lealie  George  Ljraaa  Joha  W.  Roti  Rebert  H.  Macdoaald  J.  H.  hcKeown 

Alfred  Price  R.  A.  StepbeneoB  R.  N.  Watt  Lerae  C.  Webstar  F.  Howard  Wilaoa 


While  Consolidated  Smelters  was  quiet 
duriug  the  week,  the  stock  held  firm  at  2r>. 
Ore  receipts  at  Hie  eonipanj's  Trail  smelter 
In  tl»e  third  week  of  April  .showed  a  falling 
off  from  8.S21  tons  in  the  provioii.s  wi'ck  to 
7.72!)  tons.  Five  new  shippers  arc  reported 
in  the  statement.  The  I.e  Rpi,  Centre  Star 
and  Sullivan,  tJonlluue  to  ship  ore  at  a  high 
rate.  Receipts  from  .American  mines  tat’l 
218  tons.  Trail  smelter  started  on  May  Ist, 
to  receive  lead  ore  on  the  old  terms.  It  will 
pay  the  ordinary  percentage  of  the  value  of 
the  ore  instead  of  paying  25  per  cent,  and 
withhold  75  per  cent.  The  reason  for  the 
change  is  the  improvement  in  the  lead  mar¬ 
ket  situ^ion.  It  is  expected  that  the  bet¬ 
terment  in  lead  market  conditlon.s  and  the 
consequent  ability  of  the  smelter  to  receive 
lead  ore  in  larger  quantities  will  result  in 
largely  increased  mining  activity  in  Uritish 
Cktlumbia.  ' 


W.  M.  Birki,  CkainiaB  ' 
Deal  Adaaii 
J.  W.  McCoBBell 


i>.  r.  R.  PTTiPEXP  ryf  HAXGvn. 

Rumours  heard  from  time  to  time  rocent- 
ly  to  the  effect  that  a  reduction  in  the  divi¬ 
dend  payment  on  Detroit  United  was  pos¬ 
sible  received  their  quietus  when  Die  direc¬ 
tors  declared  the  regular  quarterly  dividend 
of  2  p.c.,  or  at  the  rate  of  8  p.c.  per  annum, 
payable  June  1st  tb  stockholders  of  record 
May  16th.  Earnings  are  being  well  main¬ 
tained,  the  gross  for  the  month  of  March 
showing  an  increase  of  si 03,000  over  the 
corresponding  month  of  1017. 
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CURRENT  PRICES  AND  SALES! 


—Your  Estate  is  divided 

aocordinf  t«  law. 

Is  It  your  desire  {*at  year  Estate  shonld  be 
dealt  with  in  this  manner  I 
\s  e  hare  often  seen  distressing  results  from 
the  neglect  to  make  a  H'ili. 

Me  are  always  pleased  to  glre  onr  adrice  to 
those  who  contemplate  making  their  Wilis 
and  to  quote  nnr  fees  for  acting  as  Executor 
or  Tnistee, 


Toronto  Trading 


(For  further  details  of  capitalizatioii,  diTidends,  par  value,  Interest  payments  and  price  recerde,  see  eppeeite  page.) 


Thft  following  is  m  record  of  trsdiDK  oti  th^  Toronto 
I  Stock  Exchange  for  the  week  ending  May  4th.  ISIS:- — 
Oppn  High  1.0W  Clos,  S»Ii» 

Burt.  p(d  .  SR  SS  S4'j  Ml,  fiO 

BarcPioiia .  PN  2S 

Brazilian  . .  ,14  34  SS*,'  34  3S6 

Can.  Bread . tSU  161,  20 

do  pfd  .  83'*  .  SSI*  10 

Can.  Cemaiit  .  sm,  SOU  .S9I^  89**  206 

Can.  Stcanifhips .  ..  ;t9V  :!9'«  39' a  39' •  36.8 

dn  pfd  ...  76  76  78*.  73*,  81 

Dbiti.  Caiinpr.  .  26'‘;  29  2.8'*  29'a  1-80 

I>oin.  StPei  Corp.  ...  .89'^*  60  .89  60  17.8 

MacJia^  .  pfd  .  6.8i6  6.>‘ii  13 

\fap\rl.raf .  97  '  97  4.8 

P^rolmim  .......  IS  .80  13  SO  100 

St«l  of  Canada .  ,881*  60  .88!,  60  25.8 

Twin  fit V  ...  47'..  48  47'^  48  37 

4'on.  Gas  ...  144'j  144’ a  31 

.8m«-Holdpii.  pfd.  88  .88  57**  t>8  18 

f.  r.  R  140  140  2" 

UuBSPll  Motors,  pfd  .  70  70  66 

fan.  f. nr  'll**  31*,  31',  31'*  3.. 

do  pfd  .78  78  75',  77  180 

(”*>0.  Smpllerr  24**  ..  24'*  197 

Bank*  -  | 

Dominion  .  202  202  14  ' 

Hatnillon  .  1871,  1871,  !*6  '<T',  .8,8 

I'tiion  ..  150  1.80  '  2.8  I 

I'ommcn-p  ..  188',  is.'i',  18.)  18..  4.8  I 

Imperial  ..  ,  |85  ..  1S8  25  , 

Honda—  *  ! 

Warlman.  1928  .  ..  941,  94'v  94  91*,  21S0o 

War  1/ian.  1931  92**  93  92**  93  2.3100  ^ 

War  I^iaii.  1937  .  92  92’*  92  92',  7.3900  ; 

fan.  Broad  90  90'*  90  90',  olOo  , 

Rio  de  .Taneiro  ....  .83  ,.  83  500  j 

Mine,  -  ; 

VipiaeiDk’  .  8  70  . .  ..  8  70  100  1 

lii.ine  8  00  8  00  ino  ! 

foniagaf  3  00  3  OO  2  98  3  Oo  3O0 


Monday 


Saturday 


I  Tuesday  !  Wadneeday 


Thursday 


Low  Asked  Bid 


Abitibi  P.  *  P.  Go, 

do  pfd . 

.\mf8-Holdcn . . 


Montreal  Trust  Company 


.\sbeBtos  Corporation . 

Bell  Telephone  . 

Brasilian  T.  L.  ik  P . 

Brompton . 

B.  C.  Fishing . 

Can.  Car  &  Foundry . 

do  pfd . 

Canada  Cement  Co . 

do  pfd . 

Can.  Con.  Felt . 

do.  pfd  . 

Can.  Con.  Rubber . 

Can.  Converters  . 

Can.  Cottons  . 

do  pfd . 

Can.  Foundries  &  Forgings. 

do  pfd . 

Can,  Gen.  Electric . 

Can.  Locomotive . 

do  pfd . 

C.  P.  R . 

Can.  Steamship  Lines . 

do  Voting  Trust. .. . 

do  *  pfd . 

Carriage  Factories. . . 

Civic  Power . . . 

Con.  Mining  <k  Smelting - 

Detroit  United  Ry . 

Dominion  Bridge . 

Dominion  Canners . 

do  pfd . 

Dominion  Coal . 

do  pfd . 

Dominion  Glass,  common. . . 
Dominion  Steel  Corporation 
Dominion  Iron  &  Steel,  pfd. . 

Dominion  Textile . . . 

do  pfd . 

Howard  Smith . . 

do  pfd  . . 

Intercolonial  Coal . . 

Illinois  Traction . . 

do  pfd . . 

Lake  of  the  Woods  Milling. . 

Laurentide . 

Laurentide  Power . 

Lyall  Construction  Co . 

Macdonald  Co . 

MaeWay  Co . 

do  pfd.. . 

Maple  I*paf  Milling . 

do  pfd . 

Montreal  Cottons  Co . 

Montreal  Power . . 

Montreal  Telegraph . 

Mom  real  Tramways . 

N.  S.  Steel . 


General  Agents 

W>  act  as  <>encral  .Agents  for  the  iiisestnienl  4>f  fiincl! 
anil  collection  of  rents,  interest  and  iliviileiuls. 


TEE  EASTERN  TRUST  CO 


CAPITAL  PAID  UP  AND  RESERVE . $1,250,000 

ESTATES . $18,000,000 

rv  in;si*rB9ks  25  tkaxs 

HALIFAX  ST.JOHN  MONTREAL  CHARLOTTETOW.M  ST.  JOHN’S.NfId 


TOBO\TO  Qt  OTATIONS 

Min  .895  Bid 


(  yaiJA  d  com 
Amc.«-Holiicr  .  cm 
<lo  |•:•»'forrcd 

JlarooInn.A 

Drazilihu  T..  1 .  ^  P 

B.  i V.iahing 
Burl  E.  N  com 

do  prf'forrod 

(’an.  Broad  rom 

C.  Car  &  K  i  o 

do  |iri'fprr»'«I 

(’an.  (>m  cmi 
l*an.  Sr  1  ,inc8  tNim 
do  prcfcrrrd 

Cnn.  (»p*;  Klrc 
('an.  prH(orf«d 


BURNETT,  PORTEOUS  &,  CO 


prpfprr#*!! 
Ht  ion  1  .ife 


ConlPilt 
( !oniu;2i 
Comt.  S 


I  Cons.  (Ins 
.  Dome 
Dom.  i'anners 
Dom.  St(*f*l  i  0^1 
I’Vilutli  Superior 
l.a  nos4* 

Markp.y  rom 
{lo  preferred 

Ueaf  com 
dt»  pr^lerred 

Monarch 

<?o  |)*-efcne«i 

N.  S'tM'i  ( 


I  a38S 
8380 


61  ST  FRANCOIS  XAV1  ERtfSTREET 


VICTORY  BONDS 

Purchased  or  Sold 

McDOUGALL  &  COWANS 

Mriiibcrs  nf  llie  Sloiitrral  Sfurk  Kuliitui: 

Sx  STOCK  BROKERS  ^i^Intx-B. 

MONTREAL 


Nipisrsirg  Mined  . 

N.  S.  Stryl  rnr.t 
Par.  Burt  ritni 
d»j  preferred 

Penmnnjt  corn 

Petrolr-iiii 

Prov.  I'aper  rom  . , . 
Tliordnn 

Uuwtrll  M.C.  rom . 

de  preferro'J 

Sawver-MaFi»e>  .  .... 

di>  p»-eferred 

SpaMl^h  Huer  <om 
dll  pn'frrred 

Mand  (  hf-m.  preferrerl 
Steel  of  I'an.  com 
<it>  prf  ft'rred 

Toronto  Paivei 
Toronto  Knilw8\ 
Trethewex 
Tijrk“ttK  t  orn 
Twin  City  font 
U  inuipc;;  U> 

BANKS 

^  gminerre 
i»or.-;!nion 
Ilair.ihon 
Inipe:  jhI 
Mtmtreal 

No’.  a  Sent  ia  .... 


>  Ogilvic  Milling . 

do  pfd . 

>U  Ontario  Steel  Products. . 
Ottawa  L,  H.  i:  P.  Co. . . 

Paton  Mfg . 

i  ■  Penmans  Ltd . 

Ijj  do  pfd . 

.  Price  Bros . 

i  Quebec  Ry . 

■I.  Riordon  P.  &  P.  Co . 

"  ,  do  pfd . 

’  Shawinigan . 

i  I  di  .Itights . . 

.,1  Sherwin-Williams . 

(  do  pfd . 

I  I  .'Spanish  River . 

I  do  pfd . 

|i.*  .''teel  of  Canada . 

pj  dr>  pfd  . 

I  j  St.  La'vrencp  Flour . 

)  j  do  pfd . 

I  Toronto  Ry . 

. . !  Tooke  Bros . 

do  pfd . 

;i  ,.  Tram.  Power  . 

Tiickefts  Tobacc.) . 

do  pfd  . 

,  T  win  City . 

Wabasso  Cottons  . 

Wayagamack . 

Winnipeg  Ry . 

Windsor  Hotel . 

i.  Woods  Manufacturing C'e 


nircel  PrUatP  Wire  to  all  llrani  lir.  anil  New  York 


^  Bondn  Suitable  for  Trust  Funds. 

11  For  Deposit  with  the  Canadian  (iovernment. 

For  Permanent  Investment. 

gf  (  anadian  Serurities  of  all  kinds  Bought,  .^old  and  .Appraised. 
11  Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

lU.ll.KK.S  IN  IIO.MIS.  •,•••■*  .ST.  .miKS  ST.,  .110MTtE.*l. 

4  ahlc  Aildrcss-  “liK  IHROW  M  ." 

Oidrs:  I.Irhcrs;  nc.lcrii  I  iilnii:  4  II  4  .  Alli  Killlloii;  rirtli  Mniilgniiirr,. 


I'orone 
I  oion 


Kamilt'jn  V 
M'jron  I- 1 


CAWTHRA  MULOCK  &  COMPANY 


1  srni»wj  ItankiUK 
I/on  A-  <  anfltliiin 
\'ri  tonal  Tru«i 
lor  <iAn  Trusts* 
Toronto  .Mortgage 

BO.NO«« 


BANKS 


Mnnhrr  .MoritruRl  .vttM  k  l-irhariKo 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telephone  M.  1141,  lll.l  S2  .ST.  FUANt'OI.S  .X.AVIEtt  .STREET 


Briiisli  Ni’i  til  .Niiicn 

{ 'onimeri  e . 

Dominion . 

Hamilton . 

ilochelaga . 

Imperial . 

Merchanls . 

Molson’s . 

•Montreal . 

Nationale . 

Nov.a  Scot  18 . 

( )tt  a'.va  . .  •  ■ 

Royal . 

Inion  . 


|8rT*ft 

iromr 

Noif' 


BURNETT  &  CO 


12  St.  Sai'ranienl  Street 


.Montreal 


BONDS 


Members  Montreal  Stock  Exchange 

'Re  eTeeiile  orders  in  VICTORY  I.OAN  and  other  Bt>M)S 


Anici-lloliieii  . 

.\sbe«|i)s  <  oiporatiun 

Hell  rolcpbone . 

Can.  t.on.  Rubber.  .  . 

Canada  Car . 

(.'anada  (.  oiton? . 

Canada  I'ement . 

Can.  Lo'-omot  ivc  .  . . . 

( ’edar  RapiiU . 

Dominion  Colton  .. 

Dominion  Coal . 

iJomiriion  Iron  .... 
Dominion  Textile  .A  . . 


lb’  Powpr  com 


IVIinini?  Quotations 


<  loAing  tjuoiations  fumi^lirrl  h\  K  A  l*.  lUnriolph: 

Hi'l 

A*»fna  KxploAivf‘1  . . 

.lint  Butler  . .  ....  . .  fiT 


Hrar.rl  HrnH 
Br.ini .  Rotifirg 

<  at'.  A  Klot*!  con 

<  >11  Uairhanks  D'cf 

<  ar.  Muchincr;  u  ^ 

Ho  roiD 

H'**  pc'-f 

<  an.  .Marconi 

I  an  MoriBaRc  A  Fri\*s» 
Cai  cm  com 
'  a.i.  Salt 

•  an.  ingliOijie 
I  'fir’c-r  i  riirr.e  pre^ 

<  haprnan  RaT  B''aripg 
I  htnook  (  oal 

t  ofk'shuti  PU;W  p-f-f 
‘  fillin^ooH  Ship  C'tni 
f  ontinental  l.iff 
I  lojpin.  Eire 
fiomin.  (ilass  pr»'f 
liomin.  Iron  ■»> 

I  >t)rr.,n.  EiniuH'rj  <  i  I 
I 

tio  pref 
I  luitlop  Tirr?  r,\ 

Ka-if'rn  f  nr  fi's 
Ford  Motor  of  t  'anaHa 

<  tood;  ear  Tir#* 

'^ari'jp  Abattoir 
Horn*'  Bank 
Imperial  (>i! 
iirperlal  Truai 
IntRr  Mill  prof 
l.ambton  </o1f  ( 'luh 
l.onHon  Uoan  A  SavjngA 
Ma'iiimr*  (  oal  &-  Ry.  t  n 
Maaiv-y  f{nrri» 

Matih**w  Blackwell  com 
Niafthew  J.aing  fi’a 
^^t'^lonaM  pref 

Milton  iVeneeH  Brick 
MiMiABuaga  Golf 
^for^o\x  Screw.  f>> 
N'ati*>na)  Telephone 
N.S.  Steel  Ueb 
Ont.  PuId  Rond'! 

P.  E.  Robert  Acn  Screw 
l'oae*iale  <»olf  Club 
.Sovereign  I.ifc 
Sterli'ip  Bank  XD 
Sierbnv  Coa!  com 
1*0  Bondt* 

Tempie  Ml**n  Theatre  r 
I'oropfo  <  *arnet  com 
Tor'ir.to  \’ork  Rad  o’a 
W*Ri.  As.iuraTir:e 
\Ve.«»  (*an.  Flour  O'a  19.31 
do  com  . 


do  pffl  .... 

<  halmerf 

Cramp  . 

('h“vri)|et 
f  'urtia  .Aero 
Cone  Arir.ona  . 

Charcoal  . 

do  pfd  .  . 

himer^ttn  Fhon*)  .  .  . 
(ireen  Monefer  .  . 
fJoldlield  <  'ons  .  . 
Hupp 
IfollingiT 
Infer.  fVtroleum 
Inter.  <  'oni  HiiFber 
.Jumbo  Exten«i*)n 
I  Jerome  \’erdo  .  . 

'  Kerr  Eake  .  . . . . 
I  ake  Torpedo  c .  . .  . 
Ea  Uo'P 

J  .Afaxm.  Munitionn. 

I  Nfajrnui  ^  onper 
I  Mol  her  l.oije 
I  Meiropolitan  Pet .  . , 
j  MidwtMif  Ref 
McKinley  I  farratth 
INIpi.^sing 

I  N.  A.  Pulp  A-  P  .  . 

1  Okhm.  P  A  :t  .... 

1  peerles'5  .Molo's  .  . 
Ftay  Ht*rrule« 
Staiulord  Mot*»-<  .  . 
Sijhmarine  Boat  .  .  , 
Sinclair  Od  .  . . 

Triangle  Film 
I  nited  Verde  Kxl.  .  . 
J'.  S.  I.ighl  A-  H*at 
I'niiofl  Motor?  .  .  . 
^'ukon  Gol*’  -  .  . 
^Vrigh’-Mar:  i"  ... 
Bt>8toji  A  Mout  .  ,  , 


1 'oiuimon  'Vai  Loan  1M*i. . 
d'l  1031  . 

do  l'J3T.  . 

I.akr  of  the  Woods  .Milling 

Lauren  ide  . 

Lyall  Construction . 

Montreal  Power . 

Montreal  Tramways . 

Montreal  Tram.  Debs . 

National  Breweries  . 

N.  .St eel  . 

Ogilvie  Milling  . 

do  Series  B . 

Price  Bros  . . . 

Quebec  Ry . 

tee!  of  Canada . 

Wavagamack . 

Wabas.90  Cotton . 

Winnipeg  Rv . 


■r*’  TixdaU 
»rc.  Vipond 
irc  linperDil 


•4H  .'vO  .^churriacher 
I  DO  DO  ’I'e-  k  Hughes 
f*l  .‘0  Tbompxon*Kri«t 
21.-4  00  West  |)orne  (  dll 
lo.«i  DO  Wiisapika 

1 00  on  V  N  T 
r,.T  Ofi  Bo!«i*>n  Creek  ... 

2hr»  00  Kftora  . 

.07  (>o 

h?  Do  \danac  ...  ... 

.too  00  Ba  lev  . *  . 

1  12  on  Reaver 
72  00  Chamber^-Fcfl- .  . 
Ml  on  I  f  rnwn  Reserve 
.SO  00  I  Gifford 

Gt.  Northern  . .  . 

70  .»i0  Hargrases  . 

OD  Kentheek 
.'.0  DO  l/’rrain 
02  OD  Eh  Hose 
S7  00  McKinley-Darragh. 
02  00  Mininc  ^  orp 
7!i  00 

to  on  fJphir 
r.2-'»  no  ^  Petersoii  Lake 
Ik  fid  J’rfjvincial 
k1  fifi  Sen^cH  Sup 
ID  :,(i  Teinjfk.iming 
74  ;i0  Silver  liCaf 
7.S  00  Wettlauffer  .  . 

Coniagas  .... 
•d;  so  Trethewey  ... 

X  7.S  Hudwm  Hay 
1  iiD  DO  Ke’-r  !*Rk''  •  -  •  • 

11.5  W  Higtu  of  'Vay  a.j 


2780(1 
.3000 
J  4000 
.3000 


64  r.S  I  Mo..  Ktniu*  *  T»ia.« 

55'*  56' j  I  N'atiootl 

375,  40>,  Nriada  ton.  Coppw 

41**  4’2  V.  Y.  Centra! 

39'/.*  41'^  Norfolk  *  WMtorn 

58},  89}.,  KoPfcorr  , 

.•!7»,  89'4  Pennaylrania  R»il 

621-,  65  P«.p!«'«  C»»  *  t '>6' 

27'*  29  Ra.v  Con.  Coppor 

114*.'  117  Read  me 
141  *  143  P.»pubiit  Iron  ft  Steal 
8844  Southern  , 

28*1  39  Southern  Railroao 

96  >4  96’ 2  Studabakrr 

7  Cnion  Pacific 
3744  39t«  tJ.  S.  Rubber 
IS'i  15*1  r.S.  Steel 
02**  94 '*  r.  S.  Steel,  pfd 

is',  2*f4  Utah  Copper 
jiS'  Vetrmi  Union  Telograpli 

271^  S'Jri  Westinghouse  Mfg . 


Cer*i-tl  Eeathi'" 
Cheeapeake  A-  ( »b;c 
F'kic..  Mil.  A-  .'c  Paul 
(*hino  (  on.  Copper 
<  olorado  Fuel  and  Iron 
Consolidated  <fa:> 
l  orn  ProdLctf* 
i  rucible  Steel 
Oistilling  Securities 
Erie 

Erie  1ri  .  pfd 
General  Moto-* 

General  Electric  t  o 
(ireat  Northern  pfd 
Great  Northern  Ore.  ?ubs 
illinois  Central 
Interboro-Metropolitan 
international  Paper 
I^naas  City  Al*  South 
Mexican  Petroleum 
Mercantile  Marine 
Mercantile  Marine,  pfd  . 
Miami  Con.  Copper  . 


fluctuations  ef  the  leading  2c*i\r  ^to'ks  of  the  »w 
York  Stock  Exchange  as  *'OTnpiled  for  The  Financial  Times 
by  Jenk*.  Gwynne  and  Company,  of  Montreal  and  New 
York  were  as  foilowg: — 

Week  ending  .May  2.  19]S. 

High  lx)w  C  I«ise 

Allis  Chalmer?  .  -d  -9^^ 

Am.  Beet  Sugar .  T1  72  T3 

Amer.  Can  44«4  48H  43^.^ 

.Amer.  Car  &  Foundry . . .  78^^*  75*4 

Amer.  Locomotive  .  tii',  63  64’;/ 

Amer.  Smelting  .  TS'  j  Ti^44 

Amer.  Sugar  J  06^4  103  103  *  s 

Amer.  Tel.  &  Tel  .  9P«4  9B*n 

Anaelonda  ,  ..  65*i  63^4  66^^ 

Atebiaon  h44a  F2^  34*4 

Baldwin  Ixico  8U4  78*-  80*4 

BathlAem  Steel  “B**  80*4  77>4  79*4 

Braakhm  Rapid  Transit  .  .  41  39  39'j 

^aaadiaB  Pacific. . . .  140yi  136*'|  140/t 


.itID 

200D 

420D 

H21 

.595 

l^.T'>6n 

560D 

4630D 


THK  rOKTO  RICO  RAILWAYS  COMPAMV  LlMiTE 


Cornparatiie  Statement  of  Karnings  for  Marc»h  1918. 

1917  191S  Increase  Per  eent. 

Grow  _  73,556.18  83.140.08  9,583.60  13.02 

.Nol  ..  32.677.11  37, .*>89.60  4.912.49  15.03 

For  three  monks 

Grov  216.'50:i  24S.41T.4H  :31.643.«o  14.5ft 

Net . ..J  100,298.19  U3/*bi.06i  10»654,47  iS.bO. 


1S5 

VS3 

140 

140 

’l67  ' 

ier' 

210 

'2io' 

‘24s” 

■J4S 

70 

.jO 

SO 

SO  j 

621  i! 

60 

'iiei*', 

32  i 

iOT 

5 

09  1 

I 

1') 

13  ' 

.'0 

50  j 

61 

.50’ 4 

9:,  ; 
1*4 

'.M'4 

93 

SI 

SI  ! 

!*7 

!M)  1 

K.'i 

.S4'2. 

.St 

M  : 

00 

0.V4 ' 

S.’> 

S5 

S6'-o 

S4  1 

OS 

j 

A* 

f.0 

."57^ 

Financial  Information  is  cur  Product 


fifW 


P  When  in  doubt,  Ask  the  Editor 


^rO^•TUKAI..  \'l  !  liHAV.  MAY  ).  iniS. 


PROFESSION  A  L  C  A  I?  DS 


McBIttu,  Casgrain,  Mitcball  &  Casgria 

MITCHELU  CASGBAIN.  MeDOWOAU* 
CBEEIAIAN.  STAIBS  *  CASCiHAIM 

Vktor  E.  MilchtU.  K.C.  A.  t'hase-Cimiiraia.ii.C. 
Errol  M.  MeOougali.  John  J.  (:re«!!mi.n. 
Gilbort  S.  SUir*.  Fi*’™  F.  t’ui«rfiin 

advocates.  aAKIlISTERS,  ET' : 
Rofml  Truit  Building,  IW  St.  JuaM  Stmo*. 
Boll  Tol.  M.  W1B9  month  E  A  I. 


C.  H.  CAHAN,  K.C. 


HAlUtlKTEIl  AVn  .'.itl.K  iTa.'t 
'1  taioporlalion  iiiiihliii j. 
MO.NTKFAI- 


CAiiMA’S  BUDGET  FOR  1918  PROVIDES 
FOR  SUCHNEWTAXATION  AND  TARIFF 
REVISION  AS  WILL  REACH  THE  MASSES 

\\  >1!  Iin  rc:is«>  Kl•\(*l1uo  by  Some  $.">0,000,000 — Downwaid  ReMsion  o(  ii;- 
conn-  Tax  .Minima  fo  Indude  Incomes  of  $1,000  For  Single  and  $2.()00 
I'or  ’tlarried  IVrson.s — Super  Tax  and  Surtaxes — Corporation  IiKoiac 
i'a\  Raised  From  1  to  6  p.c. — Business  Profits  Tax  to  Include  I’iniis 
\\  !fh  Sli.), 000  Capital  and  Over — Luxuries  Like  Tea.  Coffee,  Tohan  o. 
.-'icepina-car  Berths,  Aufuinobile.s,  Etc,,  All  Receive  Allention. 


C.  B.  (  AH AX,  K.<  . 
('.  H.  (  AUA.N,  Jr. 


}  J 
( 

>1.  M.  I  •.lil  I 


ELLIOTT.  DAVID  &  MAILUIOF 


CfiTrmi«6ior.<‘n«  far  a".  t’’f*  t'-oyi'vri  i-i 
^  Nt^fouridlsni.  an*  fa^  Ibi'a  » 

NfasRachusrii  •  >:nd  V-i 

faifiaila  fJfr  Itiiilffifn;.  M.  .laMin®  x 
Henr.v  .V  Klliott,  KA'.  I*  lUvid.  K.: 

Adolpho  Ma;lb.i3t.  Sijtfn-  i 

Louis  1'.  Cn-poau,  K.t.*..  As  j: 


I  s  U;ii  IhkIl’cI  was  prcscill.ecl  to  3  of  the  Act  i.s  l(.•vi:„  (l.  'ILuh  IIh-  (.o\. 

I'iii  liattM  lit  ‘III  'I'lirsday  of  Ihis  vvofk  tiy  Hon.  '"''Jit  proposes  in  iln.  I'iiiiii  lliis  ia\ 

\  K  \i.,.  I‘■all.  ill  tin;,  Alilij;  ||  r  of  flnaiie-'.  d"' rereivrri  rew  . .  ;?!3,.i'ii 

,,  .  ,,  .  Ill''  firsi  'ear,  and  iji- 1 .1’"  I  .-'x  I  iln  i' 

II  'Ml!  nil  r.v  I  n-veiiiiei  ,  It  IS  I.lfieiallv  osti 

at.i'i  I.  Ii'  Mimi  s.iii.imim.iiimi  |,,  taxalion  lipnn  I!II7,  Ihe  reliiins  are  inily  reci  Kahir  i 
.all  ililii-'  and  111111111111111  ics  lliat  are  eon-  hel'ore  the  first  of  .Inly,  I'MS.  A  sai'i-  1 
lid' lid  III- mil  . ill!  liases  in  tariff  on  the  "if*''  "f  leM'iiiie  lor  lliai  pi  lioil  is  si'./.i 

:..n.|  ind  tnillin  ehanue.-;  j„  Mar  In  ”  ''"I 

T'lS.iil.ihh  re,  f  ixed  from  Itn  llii  iiif  I 
k’iM-  it  wider  seope  Ma,-  Tax  for  the  ihin  m  loiiiii  m 

■  iMil  it,\ii|\i  |iiii|de  le  ii  iofore  exempt.  War  iods.  It  is  |irorio.,i  d  to  atm  lel  1  l,‘ii 
lenlii.  I;m  will  I"  ajijdied  to  all  firms  or  "hieh  limits  the  Imsmi  .  s 


m  will  I"  ajijdied  to  all  firms  or  "hieh  limits  the  Imsmi  .  s 

■on-  i  iaployim;  a  eapital  of  .9125.000  'fl’i'y  " 

,  v.lieri  all  rneh  eoneerns  employ-  '^''^^"•"7'  f'*'' 

"'fi.  .  '-ipital  have  hifher'to  ^ 

■  n  'll,.-  mo.s,  farieaihinti  feature  of  1  'f'f  f  'f";.-  * 

III . (Its  to  the  War  Jneon.e  Tax  I  f  ''A  I"''' 'x.'id  In- 

in  im.imes  to  he  made  i„  the  Act  I  V ■ 
11. Ill:  r.ii-e  the  iiicuine  •" Vf |  ln""i*  V  "1" 

,1  m  e  wliai  hieher  than  that  an.ounii  to  eaim..,. 


Resecar'oS'^  BiiL«ri£^:a.t>,.2  f| 

Ke-C.trrlios  i»-  S.noflallsiN  \rr;i:ixr;l.  3' i 

Repoi’Is  Bnd  Inffirmati  in  on  IinluBioa.  It-vi.  >o-  B 
mrnt.  I’atrnt.  amt  Tr:i'li'-Mark  .M.ittcr  .  . 

RprpnT  Tochnii-ai  l.il  ■:‘.i;ur  ■  .-■.■n■lltliic  l‘r  t  2  jj  i 

HANBURY  A.  nUDDFiN  Tri.  I  p.  r.ijj  J 3 
;rj  OKI  >IMO.M»  Itt.OI...  MOXTKI.AI.  |H 


I  I.  I  lie  seel  ion  wilieh  deals  with 
iiii'ii  Ills  to  Ihe  War  Ineome  Tax 


IVilLTON  HERSEY  CO.,  Limited  I 

Montreal,  Winnipeg,  New  York  !  J 
Industrial  (  hnnisls  Minin)' laiKmecr  ;  i 
t'lilization  of  Waste  I’rotliuTs  I 

M  St.  Antoine  .Str»  el  | 

Montreal  Main  ST  I  S  ^ 

CONSULTINC;  ENtilNEER 


L  ubu- Aa<}"t  .sp:  "KnRinrr'r,  .MoatreA.’  I:  ] 

L’ !»*on I *  A‘i J  i!! 


Consulting  Engineer  i|j 

lisKdV.Vi.  >.x.s’..>(.A;vi( >,  ttrii.PiM;  ||; 

Tel.  M. ‘240  WONTREAL  ||' 

i:.STABLlSlli:i>  ISt  l  ^ 

BRADSTREET'S  I 

Offices  Throuchout  the  (Uvili&.'l  Wor.i  I  j 

OFFICES  IN  ('.AXAIIA  j  I 

ralKary.  Alla.  VaiiroiiTer,  tl.C.  1  I 


Lduiontoii,  Alta. 
Halifax,  .\.S. 
London,  Out. 
Ottawa,  Out. 
hi.  Jutiii,  .X.lt. 


Haiiillliiii,  l>at. 
Monlrral,  1 1. 
tpirlirr,  ijii,'. 
'iiiroiitu.  Out. 
Wliiuiltr);,  vl.t.i. 


Ii'.iiil  in  il"  '  niti  d  .'-iiiiies.  Snjier  taxe.s  Teti  iiiiil  ( ofi’et‘  Tiixed, 

npiin  lie  III,,.  ai  •  m-  of  ,k;, 0,000  will  also  Heretofore,  If  a  hits  heen  .'I'llnitl  d  lo  '  . 

II,  n '.  r  •  d  .ji.w.iid  II  ili.ii  ilo'  rii'li  man  will  aria  iltity  fret'  bill  it  will  now  h.'  sriii,  -  t  ■, 

mind  a  |e-: i|iii;  1 1'.mi i I \  liieln  r  .-hare  of  the  dtily  of  In  eents  per  po;inil.  whit'  nil 
fonniiv':  \,,ii  f |ii  miii  III  e  than  his  les.s  for-  stoeks  exceediii);  l.ii'H  poi.od  .  !■  -d  j,. 
inii;iii  lirotiii  r.  The  eorjioriHion  ineome  ,  ini|i<i.'ier  01  de:!|i;.  .1  ni  ;  .  .... 

i.i\  will  he  imi-i  m  I  <1  Horn  I  to  d  p.e.  and  w-ill  be  siilijf  1 1  to  ;i  w;u  ■  .m  :  ■  i.r. 

Ihe  Itiidne  I’lolii',  Tax  will  In-  if'-enaeted  j  similar  amount.  Imiioriation  .  of  o  ;i  i 
wiih  nil  I  Ml  ;i;  ion  ol  Ho  i;i\  on  loisitiesses  ;  jiasi  threi'  monih.s  htive  eoiinlh.l  li.ilf 
ei  ipli.;  in  -  enjiil.il  as  low  a-'  $2.'i.imio.  |  im|>orlat ions  for  all  IVIT.  The  impo 

i  If  . line  viiniiiia  l.owereil.  I  of  “  Hpc  ific  'l"'.v  "f  I"  I'"' 

tea.  ne<  essitaies  ehtinuis  m  the  i  11  ■ 

I  ,\em;,i|()ii.-;  itiloued  in  Ihe  War  Ineome  ditties  upon  <  offec-  timl  ehii  ory  in  ord 
Tax  .'o  I  .'111'  lo  III  revised  downward  from  place  the  ia'.;  iif,n  upon  ihf  se  a  lii  hs  n 
sl.-’ioo  lo  .-  l.iiim  ,  apiilif  (I  to  simile  per-  parity  willi  the  liixalion  upon  lea. 

■'Ole;,  iind  irmii  •'-'H.'ino  lo  1x2. non  in  the  ease  of  principal  eliamm  in  the  laMtiion  upon 
marre  d  jn  rson.-.  In  the  e;ise  of  jt  married  f,.,-  relates  to  "reen  (  offee,  ilii'  eii.’/'iiiis  ' 
eonidi  livimi  |ii;.illni'.  only  one  exenifilion  upon  w  hich  is.  ilriii.  h  pr'  fei  cut iai  ! 
will  he  allow,  ||;  tin  meoin.  ';  id  the  collide  2  1-t.  and  neral  l.iiiff.  1!  eeiils  pm  p,  1 
will  he  r  ...iMii.d  ns  a  sin.uh-  ineome.  H  is  pro|ios(  fl  th;il  the  llritish  ini  fi  r-  ■ 

tin  in.  (.101  ■;  id  liom  (il. Olio  to  .'>1,500,  in  the  lariff  he  5  and  general  tariff  7  eiiii.;  ], 
earn  of  .  in  1.  pi  r.■loll.•.  widows  or  widowers  pound.  The  coffee  lariff  ili  nis  an  eo,,  , 

■willmnl  d.  pi  iifUni  ehilili'f  n,  Ihe  rate  of  la.xa- i  l,y  the  We.sl  Indie.s  a'.;reemeni,  ami  (he  je 
.ion  will  iie  2  p.-i  cent.  A  similar  rate  will  ferenlial  rale  for  coffee  from  the  V,  <  , 
a|i|.!y  III  ini  oiiies  of  from  .«2,oiMi  to  $3,000  !  dies  Islamls,  which  were  pariii  s  H.  ' 

in  the  (a.'i  oi  all  olln  r  p  isons.  Incomes  aKri'enient,  must  he  at  least  2n  p.e.  hi  ’, 
ovi  i  the  maxima  filed  ahove  will  hear  a  the  general  lariff  rale.  Thi-;  hm;  he.  n  le 
normal  la'.  ol  I  pm  ei  iil.  Itiil.  ineome  of  vided  for  in  the  several  lai  iff  ehan  .'i-. 
pan  lit-  will  he  ev.  mjiied  hy  .$2110  for  ('ach  respi  el  of  coffee. 

o!  ih.i  il  i  hihlien  niidei  In  ,xeai's  of  a.i^e.  ;  Jiiiposts  uii  Siiiokiiin'  Mnlerlals, 

iiiereasi‘d  Siirtases.  I  Hxeise  duties  payable  on  niiiiini';ii  1 ,11' 

l.aivei  iiKoims  will  he  suhjecl  to  still  ^'’hiieeo  will  he  increased  liom  • 

III,  viler  i.iX'Hion  ihronyh  oilier  amendments  '  I"'i'  potmd,  on  eintiis  liom  '..on 

10  Ihe  Al  l.  The  super  la.xes  will  he  con-  ,  IO‘'’  <>"  ".nan  1i-.;s  ii'i 

liinicd  a:.  ai  pn.-eni  upon  ineonies  iij)  to  i  *”  ^i'l.oo  per  thousand:  on  loni'vn  1  .•  >  !< ; 
,s:, II, I, III  "ohaeeo  Ironi  2S  to  In  eeiil.-  [nr  n . .  < 

.\  III  w  ela  rifienlion  and  rate  is  proposed  •"'■einn  I'aw  leaf  lohaeeo,  ;  u  nine  1.  in 
fo  ■  .ileonie-  .  hove  Y.io.'ino.  namely.  15  p.e,  on  :  *“  "'"'o  I"  ''  !"n"ol.  Ah  '  X'  1 

Iln-  ainonni  iioni  jhiii.niio  n|i  to  $75,110";  20:*^^  "  cents  pei  pound  on  la'w  Ital  : 


w.:h  (he  rn’teil  ;-E( ai <  .i."  said  Mr.  Maclean. 

'■  e  inn,..'  !.  SM  n  onr  iinpoi  ls  from  ihat 

.  onnir.v.  dr  lie,  I'niied  .Stans  must  Imy  more 
;  1  nil  ns.  or  xve  must  ,-(-11  s'lOtirities  across 
he  hor  it  1'  to  ihe  extf  iH  of  a  v-si  v  substan- 
;i:il  pinportion  of  onr  adverse  traile  halance. 
Ti  e  (,'IM  1 1,  ,U  •;!  lia.s  heen  v-ery  diligent  in 
I  :,i|. -1  III r  I  III  lirinv  alni.if  -nieh  finan- 
ial  a  .'.i  ne  I  nil  III with  the  'vox  erniuiials  of 
tir.  a:  Hriiain  iintl  ilm  rnh'il  Slates  as  wonld 
. It.  a.P;.  nlieve  ilm  inirden  of  hi.ah  ex- 
"laii'.'i.  !  hull'  llial  vei,v  ^llorlly  we  sliall 
...  .ii  a  p.i  .  on  III  annoiiin-.'-  il|i-  siieerssfiil 
.  i.m  In  'll  II  m  -.iHii'ion..  which  have  in 
.  I  .V  III  lie'.  In  lonneiiion  wiih  the  ex- 

■  ti:iii);i,-  prieii'-m.  i  mi'-lii  lie  of  liitt'i'c;  t  to 

;ai.  lil,-,.  for  He-  first  iliree  months  of 
ihi..  l.•■  lmial•  .'ear.  onr  minori.s  froni  the 
i  n;  'd  ■  li;ivi  liem-emed  below  that  of 

If, I  I'll,'  poolinu  )"  rio  I  of  Iasi  v.'-arbyovm' 
I;  Il  leir  ixporls  have  inereas- 
'  il  ,1!  il'i-  -am,  ,  omiiar:!  I  ;v  e  pr  i-iod  liv  ahoni 

Vie,-'-  Iteveiiiie  ami  I'Apeiises. 

In  |,I  '  I  'IIIII'  He  i'.ndm  I,  ||oii  A  K. 

'.Ii  l.imi  i,i  ,i,a  loi  lie  Imeal  year  endiiii; 
■i  :i  ri  h  .  1  i  ■  1 ! ,  1  |-  '. ,  n  n"  will  reach, 

h  'I  ;  H  nils  an  1  |ie.'ed.  ?;2."iH.niin,il0n, 

''ii'ii’ie  ,1,,  n-M  inie  of  Hie  pi  feeding  year 

h. v  I  lie  eel,  |[,.|(  1,1  IP,.  year  of 

He  w.'i  h'  M'>:.,iiii . I,  ('lemoms  will  yield 

I  ,i,e|  iy.|..,  ,;:;7  iiiieiiiiii,  while 

II  I.  I  I.I  . . 'll!  hrim,  in  $2'i."il".""".  Of 

H.,  Ill,,'  miiomii  I)"-  hn.-iiii'-s  prntil.s  wai 

i. n.  .'.I'iii-  .■2i...'',  I.2:  ::;  hanks  .«s:!ii.72l:  in- 
;  I.n  ■;  I  omii  ii.  e-:-,  .si’h:;.  1 27 :  iriist  ami  loan 

I 'imp:;!; :.-s.  .  .  'rf.'iIT:  inland  revenue  from 
lail’.'.av';,  ..:ia;i  hm.-.  lelevraph  and  cable 
■ne::ioi  i.'i  iip;'.  Me  .  .'i'2.22".h:’2 :  a  grand 
in;  :il  of  I  ;i.i!  I  nee, enn. 

"nile.nv  1  .  e'  :iihi  m-i.  for  lie-  Ii.seal  year 
1'  l7  I  ,  .ii,  'iai;(;.n  ■  .imialMl  at  .>173, nny,. 

'  "I,  III  i  'I  i  •  (  ,  ol  1.‘  ,iie'i,iini|  foi'  intei'cst .  and 
■■■.II"  I'  r  ;r  or  ohiMiiiii  aho- 

'  .  I ■  ' 'I  '.'.'..■.I.I he.  ont  la  V  on  in  • 

'  ,  '  -Ii  .,  i  2'.''ei  ,11110,  and  liie  (xpen 

'i  ’ll'  'o.  je  .doll;  l■;ld  mil  \  (-I  hrmin.  The 
0  ' '  ■•■on  I  ■  ini :  u I .  a  I.  o  inel iidi  d  ihe  sums. 
■.  ■  '  ,i.|.',o  ■••iil  .V  7.  eel  I, mil  I  xoteil  oil  ae- 

of  lie  I  ..\  aiel  C.T  K.  railways.  For 
I  ;:  .  '  ■!.  'i;  ;  .ni  exiieiidilun  of  .Slhi.iiei' nmi 

I  ■  "  ■  ■  '.  ’  I  m  ■  '  h'  o;i :  la  V  of  •  a  .'ad;i 

1  ■  p  ,;p,H’  f.'i'iin  llie  r.  during 

H"  p.'.'i  I  ;..ar.  min.nOe.  With  a 

;'‘‘||'|''  .)!  '_'.s. nun. 'IIIII  111!  < lov'i'iimrii I  had 
''a oe ■  I.;..  halanri  or  Mil’ldns  of  ahoni 
.‘..■..ir,..  e,.:i  lo  :  |,,,lv  lo  w ;) r  expenditures. 
t\  cr  l  A.nemliltire  \eeoiiiit. 

M .-  1  11  :im;oiineed  that  Ihis  year- - 

I '■  ■  in’,  ih  yi';ir  .if  'he  vvar  (’anadii's  e.xpen- 
di;  I  ■  '.  ar  .I'loiinl  will  approximate 

'  •■  r',',on,  ol  r.  hi.  Il  H'o. was  ex- 
.  ■!'  i|  :n  I'-iem';..  while  Hie  halanee,  .$I7S,- 

•  I  '  i.pn  .>'■  war  e\p' ndif  iii  e  over- 
Fi.  Ill  '.!;:r.  ':  ','1.  H'K,  1  xp -niliHire.-- 
';  p'l  po-i  ani'iniUi'd  lo  .^533.-137.n3';, 

■  o  ih.n  o,-  v.i'.ir.  Ii  .'1,  1'Hk,  Ihe  lotal  outlay 
for  V.  a  r  wa.  aj  p,  oximatriv  $H7X,'ino,niio. 

The  amiii.'in  I'o,  s  eol  im  lnile  any  pay  due 
hut  no'  >  I  i.inii  to  Ihe  '  reops  overseas.  Iinr- 
'■■■  H-  e-i  i  w  vi.irs  the  (iovirnmenl  has 
■■m.M  I  '  I  '..'ir  I  v|  emiil  n.'c  mirplnses  of  re- 
V  ',■•"  o.i  r  ord:nar,  and  eaintal  oiillay.s 
.iiiioiii' I  I.  '  'll  ■;■  I  ) ■,.111111. linn,  and  inloresi  and 
e  1:  'o;i  p.,:  :  "H-  ;■  It  rihiit.dde  to  war  and 
i  ir.i  ,  in-v  He  •  i.iire  wa'’  period  a p|iro,ximal»'d 
ill"  111  '■  7.'. . . . 

Fl  al  o  rii.  w  alleiilion  lo  Ihe  fuel  that, 
in  ;h.  p;,,,t  Hine  y  ars,  immisi'iil ton  had 
i'  el.eil  ;i  loHil  of  2''2,hS.',  d<  spite  the  war. 

;l  ■:  lot.il,  i.'i.oln  e;iine  from  the  L'.S.  and 
"  ftom  H,-  l.'iii.-li  I  les.  .\n  imiiortiiiH 
.  ■  o:-  in  leiri  ,  Hoti  v\ith  Ihis  immigration 
:  ■  Ii  r'.iel.'.  eonipo.  i  d  of  experi- 


EfpuUtion  Rgiocil  tiy  Icr.i;  yt-«r.io(  vijijra-ii, 
iomcicotious  Anil  nucceddful  wu.-k. 

UOHN  A.  FUg.^ON 

Superintendent  -  MO.NTKEAI. 


llauison,  IBfIch  &  da* 

I  CHARTERED  ACCOUNTANTS  9 

OnuMnlcs  InTesttguted  and  plani  prevared  g 
lor  rc<u>n.structlon  or  reurKunl-  E 

ullou  vl  koiue.  H 

J.  F.  LAWSON  i>9  Yoniie  Street  9 

B.  J.  WELCH  TORttVrO  | 


_ DIVIDENO  NOTKToS. 

THE  UNADIHN  BUNK  OF  COMMFOCF.  ' 

ItIVIItIMt  M».  I'.m. 

■N'oliee  i.s  hereby  eiveii  thaV  a  cpiaiieilv 
diyidend  of  2',;.  per  cent,  upon  the  capital 
stock  of  this  Hank  has  been  deiilarrd  for  i 
the  three  months  ondini;  31s1  May,  FHS,  ; 
lOKClher  with  a  Itoiitis  of  one  per  cent.,  ami  ■ 
that  the  same  will  lii>  pav.ihle  til  Ilm  F.atik  , 
and  il.s  Branches  on  and  after  S;t(nrday.  1sl  I 
.lune.  Ill  IS.  The  Trjinsfer  ISiiolis  of  the 
Bank  will  ho  eloseii  from  the  I7ili  l<i  the 
31st  of  May  noxi,  both  days  iiieliisive. 

By  Onier  of  the  Board. 

JOHN  Allil).  ' 

(ji'iieral  Manager, 

'roroido,  lOlh  .April.  I"  17. 


THE  NORTHERN  CROWN  BANK 

null)  orFiri',:  biami'k,. 

IHVIIH'MI  I'j 

Notice  is  hereby  .given  that  a  I'Hideml  at 
the  rate,  of  per  annnm  mi  H  .-  paid  i,p‘ 
thfpitai  fttnek  of  this  Hank  ha  1  ,■,  i<  .h-i  la'- 
el  for  the  six  monihs  <  nding  xi  1.  '.!.  1,  i'hx, 
and  that  same  will  be  payilde  m  i;s  I’, 'nK- 
ing  House  in  tins  city,  amt  at  all  ils 
Branehes.  on  or  afler  the  first  day  of  Inne, 
next  to  shareholders  of  rev-ord  at  ihe  close  j 
of  business  on  the  Uitli  (ia>  of  M.ay.  iMS  , 
The  Transfer  Books  of  the  B.ink  will  h.> 
cloaed  from  the  i7tli  day  of  Ma’ .  (o  the  i'.lst 
day  of  May.  l>ofh  im  lnshe. 

By  Order  of  tlie  Board. 

nOBFKT  CA.MPBl';i.I.,  , 

Oeneral  iVt.-inaget .  ; 

■Winnipeg-  April  17th,  131$. 


DOMINION  GlilSS  COMPIINy,  LIMITED. 

DITIDENP  NOTICE, 

Notice  is  hereb.v  given  that  a  dividend  of 
one  per  cent.  iKr)  has  heen  declared  on  the  | 
COMMON  STOCK  of  IJominion  tilass  Coin-  , 
pany.  Limited,  for  the  quarter  ending  the  ! 
30th  day  of  June,  1318,  payable  Monday  i 
the  1st  day  of  July,  1918,  to  shareholders  of . 
record  at  the  close  of  business  Saturday  ■ 
tje  16th  day  of  June,  1318,  j 

By  order  of  the  Board. 

MERVYN  OFFER, 

Secretary.  j 

Montreal,  23rd  April,  1318. 


|i.<'.  iiom  .>7  1,00"  lo  $|iMi.iinn;  25  ji.c.  from  "'’*'"*’  **'  *  anada  i.s  al;.o  f.iopo.ii!,  al  • 
$|nii,nno  10  'Zoh.nnii'  ;;n  p.e.  on  llie  amouiil  *’*''  ’^'*’  Cana'Iian  .grower  a  i  nlln  ii  nl  ip 
helw.eii  .s2en,iM.|i|  and  $loii,iMin;  35  p.e.  oiC  f*’*'  *'"**  "''•""l'  pa.'meel 

llie  ainoiini  heiwoi  ii  $|no,niio  ami  $(in0,0(i0;  '  *F"*>  Iherron. 

In  p.e.  on  lie’  amoiiDl  heiweeii  $t)(io,00(l  and  •  iiatiges  in  the  eii.stom.s  rate  fi'  ilniv 
.>-:i,ci.nnn;  |,,  p.e.  on  Ihe  anioiinl  liet  wemi  ’ "U  lohaeeo,  eigiir.s  ami  eiiariiie 
.-.'.en.nnn  .ind  .>  I  .ompniji),  and  5"  p.e.  ol  all  in  I  I'e.sitonditig  to  the  ilieieases  ifi  Hie  e;..'-' 
eX(, '..'(il  xlnnt’"'  "  I  upon  these  artieh-s  will  he  siihimtiei 


upon  Ihese  arlieh-s  will  he  snhimHeo. 


In  addiiion,  a  .-oirlax  to  remain  in  force;'**  '*****'  I'i'oP'Ji"'*'  imrease  the  dniii:. 
iliiring  Hic  war  i.s  being  imposed.  It  is,  in  uFile  on  beverages  wliiih  require  mall.  1  ice 
ia".  a  lax  upon  Ihe  amount  payable  tinder  *l>*'ii' tu"""lm  i'H'' ""'*  "hi'ii  coe- 

mill  moxisimi.;  of  llie  :iel  q  init  surtax  '  laitiing  liol  more  than  2  1-2  p.c.  ol  ).ino. 


The  pr(“.':eni  lali'  of  duly  n|ioa  Hii.s 


mini'  [Il  (IV  isioii.;  of  llie  act.  That  surtax  '  *'*'”***''  ''*”  """'  tii.in  ,.  i-.  p.c.  01  j.ino. 
uHl  lie  liMcd  a.i  follows;  5  ii.c.  of  the  lax  |  **l'''''***-  .  ’"*•'  *’•'  **"'.*  "I"’"  ’’".V 

payalile  iiiion  ineonies  in  excess  of  $5,0(10  1  *'""""*’'j_'*' ■  *’  *  ■  P’"'*  '*"' 
hnl  nol  e.xei  eding  Xin.nild;  l(i  p.i-.  of  the  tax  J’"**'  "F  ~  I’-'-'  "*">"’  -’-i  p.e.  ml  val  neni  . 

paytihle  on  ineonies  in  excess  of  $10,000  but  ^  and  it  is  propo.sed  lo  raise  the  rate  of  .imy 
not  exceedin.g  $|nn,n(io;  1,")  ji.e.  of  the  tax  *  ‘*'*  P'  -  •*'*  valoiem. 

iia.vahle  oa  incomes  exeeedin.g  $100,000  but  i  Oilier  Soiirees  of  |{evenne. 

nol  excel  (ling  $7(in."no,  2i’>  p.e.  of  the  lax  .‘'peeial  vvar  (axes  on  sleeping  (  ;ic  hi  'ih  , 
pa.vahle  on  ineoines  exeeeding  $200,000.  are  to  he  repialed  ami  10  he  .snle-liHii  I  iiv 

Corporal  ion  iind  Coilipail}  Tax.  1  j-yie  of  lo  Ji.e.  of  ihe  loiee  Jiaid  'm  (  leh 

The  ineome  lax  payable  by  eorporaiions ,  p,,,  ji,  w  ith  a  ininininm  t  ali'  of  2.,  e. ms. 
and  .joint  slock  eompaiiies  under  the  act  i.s  I 'I'a,.  mx  on  ((urloiir  I'ar  seals  will  b  -  in 
im  i'eastd  from  1  p.e.  on  income  in  ''xees.s  fi-om  iq  |o  l  enls. 

of  01(11  (o  5  i(,e.  Il  j.,.  also  provided  that  an  exe'se  ia>  of 

Sneb  eoneeiiis  howi'ver,  ai'('  not  (alleii.,^  be  imposed  on  i  aeli  jiai  k  m  plax-. 

Uiion  lo  pa.v  it  doiil'U'  liix  and  an  ml.i"''i- j  mg  i-ards.  I  eeiil  |iei'  immli'ed  on  iiniH  ln  s 
meiil  iis  bi’lween  pa.vmenis  tiiidei  llie  l"-jaml  a  specific  rate  of  eiisloms  d'  lv  of  5 


coine  Tiix  Act  itiid  llic  i'.usiness  I’rofils  War 
Tiix  .-Xet  is  provided  for.  j 


<  enls  upon  each  foot  of  niox  ing -piciui ■  I'ilin. 
The  resolutions  iilso  provide  foe  a  ,11,  (  iai 


The  .Minisler  annoum  . d  the  nili'nliou  of  |  xx;^|-  excise  tax  of  In  i).e.  on  the  sellin.  value 
Ihe  Covei  iimcni  to  nmve  for  (he  re-enaol- |  ,,f  aiitomohiles.  .ievvellery.  praim  phmie  ,, 
im-nl  ol  the  F.n.-ini  .  ■  I'mlils  War  lax  '^ct.  j  j.|-aphaphones,  phonograidis.  Ia!l,in;  ni.ieli 
In  pcoviding  fm  1  In  coni  inna  nee  of  lhal  b'- ;  j„es.  meehaiiieal  piiino  and  organ  i'l'.v.i; 
gislalimi  in  imei  bn  ioioiliei  .vear  llie  *■'"'•  and  records  when  inipiirled  into,  m  manii 

miinieni  is  pimvnling  for  Ihe  taxation  of  in  Canada.  The  tax  npmi  . . . 

biisim  films  miplo.viiig  eapital  of  jj,  applieahle  lo  all  impm;  ,|  ini,, 

ami  npw.ird.;,  !  mi.  r  the  old  act.  eoneerns  *  ,„aniifaetiireil  in  Canada  and  ni-  old  .'e. 
vviHi  h  .  Ih;,n  >.,ii.ii"o  eapilal.  were  nol  lax-  |  ;;ni|i  nis 

Id.  Th.  , ale  of  laxali.m  lo  be  levied  upon  j,  (  UaitKes  IVoiHtse.I. 

( oniiMfin  ,  ;e!J(!  piiFiiu  rshiiL-;  from  ^  * 

.>2  ..mil.  lo  .x;,n.min  will  be  on'e-qiiarler  of  all  Apart  from  the  above-meni lomd  ,hi-n  .-  s 
profiH-  III  e.xi  e-.s  of  In  p.e.  pel'  aiiiHim  upon  taxation,  am!  taiiff,  Mr.  .Mai'ii,,..  .  lai,;- 
III,,  eapilal.  ^hat  no  other  changes  are  propos  i'li,' 


\imiid  Hiisiiiess  I’riiiits  Tax. 

hii'iMi'ss  profils  war  lax  is  nol  ap- 


>0  Ollier  Cliaiip's  l*ro|M»Ne(!. 

.\part  from  the  ahove-meni iom'd  (hi-n  .'s 
in  taxation,  am!  taiiff,  Mr.  .Mai'ii,,..  .  lai,;-! 
that  no  other  changes  are  pi'opos  i'li,' 

Minister  also  stated  that  he  xviiiid  md  1,. 
siirpri.sed  to  find  at  Ihe  end  of  ihi  fiseil  1 
vear  a  considerable  rerinetion  in  . '.hi.' * 


pHe.iide  lo  Hiis  eaieinlar  year,  unless  1  lanse  fi-Dm  custoni.s  and  rxeise  as  eompai.d  .viili 
,  -  ypjir.  The  prohibition  of  lii..  im 


JRVIDKM)  NOTJI’I'^. 

BANK  OF  MONTREAL 

N’'ITI('F.  i>  hert'bv  given  that  A 

iJiMDl  Nn  or  TW  (s-AND-ONB-IIAI.F 

T'lK  cK.Nr.  upon  the  paid  up  Capital 
Stock  of  tliis  lii'titution  has  heen 
declared  f')r  the  current  quarter,  also  a 
Bo.vr  s  OK  ONE  PET)  PENT.,  both  pa.vabls 
on  and  after  Saturday,  the  FIRST  pat 
or  .HJ\'K  next,  to  ShaTeholders  of 
record  of  dOth  April,  1918. 

Hv  order  of  the  Board, 

FR F DKRirK  WILLI AMS-TAY LOR 

Oeneral  Manager. 
Montreal,  23rd  .\pril,  1918. 


Ths  Royal  Bank  of  Canada 

KlVtUKM)  No.  m 

Notick  is  hereby  given  that  a 
n I  V t PK v p  or  Thnee  Ksn  cent. 
(Iveing  at  the  nite  of  twelx-e  per  cent, 
per  .mniitri)  upon  the  paid-up  capital 
stock  of  this  Bank  has  heen  declared 
for  the  current  quarter,  aud  vxill  be 
payalile  at  the  Lank  and  its  branehei 
on  and  after  .Saturday  the  first  da.y 
of  .Ic.Nit  Jiext,  to  siiureholdera  of 
rei'ord  of  Loth  May. 

By  order  of  the  Boanl, 

C.  E.  NEILIa 

Cleneral  Manager. 
Monttval.  ()tio.,  April  HI.  lOl.xl. 


portation  of  spirits  aud  hei'r  diirim,  ih'  nai'  j 
will  alone  entail  an  anniiMl  loss  I"  ..'iim'  j 
of  over  $15,00",00f>.  With  iiP'lC'Hsiii,  jni.  i- 
esl  and  pension  charges  dim  f"  v,.',i',  w.  | 
must,  of  necessity,  froni  titne  to  ■:  ,(,■  in.  1 
pose  fre.sh  taxation  to  stippleim'ui  "'e’tm';,  ! 
Since  Farliament  last  met,  ami  d  n  ing  ili>'  | 
recess,  two  taxation  nieasiires  wor.'  en,i('t'';l  | 
by  order-in-conncil.  Those  irla.fe  to  th-'  j 
Canadian  Pacific  Railv/ay  and  to  tie  ineni  | 
packing  and  .'old  storage  Ind'tsH  . .  iI.'IhiIm 
of  which  have  already  hern  denli  "  Hi  in  | 
these  columns.  In  cither  case  th.'  >. ".'euiU' : 
to  he  derived  from  these  sources  is  ,|.  pend-  j 
able  upon  the  volume  of  hnsim-ss  ii'.'eom-  . 
pllshed  In  the  year,  and  proHts  Hn'i'('i‘rom,  | 
and  lliese  cannot  readily  he  ''sHin.'i.,  .1  nniii  j 
they  are  actually  realised. 

Adjiistiiieiit  of  N.  V.  I‘\eli!iiig('. 

In  reference  to  the  question  ol  .\i  v.  York 
exchange.  Mr.  .Vaeleau  said  Hu. I  ibis  hal 
tecome  an  acute  problem  fat  Canmia.  Th. 
high  rate  which  has  lirrevaaTifJ  x.u  remit- 
tattces  of  fiindo  tx>  the  I'nited  snar.-s  ba-x  im¬ 
posed  a  sevgre  ta.x  "inon  itnj.KO'ii  rs  ami  th.' 
public,  aud  it  it  contiiimas,  iiumi  .lopitiish 
imjjorts  or  add  to  Urcir  t.'i>sl.  it  (,'anad;t  j 
was  able  to  8«11  set'uriTies  in  th,'  l  uite." 
States  the  ratew  of  exchange  might  be  a«' 
justenJ  or  normalized,  but  Canadians  wore 
not  permittsd  to  do  »o.  The  ilovernincni 
did  not  require,  duriu.g  the  prc.seiii  vt'ur,  to  | 
borrovr  tn  the  United  bhai'er,.  tnoa  if  ii  were! 
yemiitted  to  do  so.  ujid  coiisv'quently  hy  j 
such  an  operation  it  was  not  eonva'u'ont  or  , 
practlcaJ  to  corretu  tin?  exohan.ge  Hituation. 

•To  redress  the  aviverse  rale  of  ex(  h.ingv 


•|  ,['i  III  j3!s-l3  Biithi). 

I ..  li-  ''.  ..jH.  111,.  (Il <).-|).'i'i iv ('  niomUary  I 
.•i  H;'  H.i,  ...  a;',  .Mr.  M.'f.i  .'in  said  that  f.jr  ^ 
. Ill,;  ■.(  ;  ihi'.i'  will  be  iei|mrod  $2;;''',nnn.- 
.1,1,;  ,ii!  '.'..''.I'  ( '<11.  mlilni «'  $  I2.7.''"in.'(nn:  for 
.I.',.:,!'  ■:  I"  Hni  Inipirial  1  iov I'l'ii m.'iit  fur 

I'.ai.i  i..;.  in  11  I'  He'  I'.xpoil  iradi'  with 
i;,,  ';  'I.  .'.'.L'"..' :i,.,n.i..  In  all  IjinSn.nOn.- 

n.,.!  '  r.ir'l  IH'  i'('((nir.(l.  To  diseliargo  this 
Hi.'’'.'  v.ill  be  ri'vcnne  of  $27o."""."0fi.  iid- 
am-.,  s  by  C.i'.  at  Britain  to  pay  for  main- 
|."i:  'l  l'  (>!'  Canadian  1  roo))s  oversias,  about 
I, iiii'i  nen.  ni  .  xiK'iiib  d  lialiuieo  of  Victory 
'.'..'■M  -  !■;ll.■ll''■,..no;  niaklllg  a  total  of  $7ni).- 
,11. .  ...Ill  T!'.!.  V  (.nbl  Icaxe  a  probable  bal- 

.(TK  i  (  f  . .  lo  Ilf'  iirovided  ft'oni  . 

loans  111  Ca.i  ad.i  or  i  lsewhere.  if  possible. 
'I'lii.  la  nol  '.iilnsiv  of  (ommitments  for 
,'X|ii  iniii  nr,'  on  a. ‘■oiinl  of  Ihi'  pnri'hase  or 
’•-■ii'va.v  •  qn.i.,',;  Ill  ami  Canadian  .Norihervi 
cr.i'iii.:;.  '  I'li,'  lalli  r."  said  Air.  .Maib  an. 

"  '  h.oiii'  to  \i,  III!  upon  small  iiayim  nis  of 

pi'im  'pal  iimk'i'  oo'.xei.-  which  wi'  arc  s.'ck- 
ii,g  of  I’.irliaiii  n’  iliis  year:  and  ili.'  rail 
v.  ay  i'()iiipni‘ nt.  it  is  cxpi'Cted  will  tie 

I'.iianci  il  lar;.'  l.'.  bv  ilie  issm'  and  sale  uf 
I  iini;ir,ii  tn  1  1  ih  1’  n 

INCOME  TAX  AND 
SURTAX  RESOLUTION 

T|  .■.('■c;  I'f  'he  r'solii'ion  for  Hie 

.,,'■  •;  hirni  M  111.'  imoiMi'  Tax.  iiil  nidnc'il 
He;  iv.'fk,  i'  Hi  snosIiHile  a  nuiih  more 
;i:  i'l.eiii  tcab'  of  duties  on  the  higher  in- 
I'ni".  ■:,',  ,i:.Heil  bv  means  "f  .a  Nottiial 

h'.xx,  a  Siii'i  r  tax  ami  a  rurlher  "Stir  tax." 
Hu  iaH.  '■  .siaH'.l  hv  the  .Minister  to  he  inipos- 
I  d  .''oi'  Hi.  ciiiriHiori  of  ihe  waronl.v  although 
iioibin.;  i..  sai.l  aboni  that  limitation  in  ibe 
risidn.io;i.  Il  also  imposes  a  2  p.e.  lax  upon 
im  omi's  il'  low  las;  .var's  minimnm  line,  uii- 
m.g'ric.'l  p'  lsiii;  pa.viii.g  this  2  p.  c.  on  iri- 

1011.. '  fi'mi  .‘tl.n.'.i  to  $i..s.xi.  and  marrntl 

|ll■.■:■(^'l'  i  i'.iiii  .s.:.'  mi  til  S:'..i>ii(ii.  Ir  alsai  ex 
■mil.  ;  ,,..'11  noiic.il  raxptinn  $2'"ii  of  income 

fo.'  Il  d-'[  ad'-nt  I'hilii.  Omitting  ilic 

s(  I.ed.il,  ;  ...  lai.'.;  of  sup»’rl.ax.  which  will 
!>■'  founil  ill  lon'lens.'d  form  in  the  aiT.iele 
or  Hie  I'-Mdg.T  1  !:-(’w  li-er e  fn  this-  Issue,  the 
r;  ■f.'i.r ’.  "I  ins  'll!  lew  <  : 

•  p.-.-',il  V  I'd.  flint  il  is  e-ip.'dient  to  ameiNl 
Hi.*  1i-.  ;<i,I''  vv.i  '  Tax  ,\i't.  II117  ami  provide 
Hmi  ■•.k.'p.  iidi'nl  .'hilil"  sh.all  mean  a  child 
ii'i'k  r  tw  .  firv'-one  .vears  i>y  ago.  aud  depon- 
d'  r.(  'vn.  I'.;  iiarertt  for  mipporr,  or  over 

(.vveniy-omr  ami  'lepen  Sent  ixn  i.fs  parimt  for 

:-n!i|ii.rl  .III  a,.'.,nivi  of  ph.v;cn-ni  mental 

imajm.  |ctra,rrapli  Hvi  ,,f  .j.w'non 

111.. .'.'  !."  r  )',r|.i..l  and  that,  an  exmiiption  of 

iwi.v  hundi'.’d  ib'li.rrs  l.i»  allovvwl  for  eav'h 

depv'ndi  ni  ('Iiilil  iiiidcr  .sixteen  yeaj*s  of  age;  ' 
lhal  h.int.g'apii  (ill  i.if  ifov.'tiim  Ihree  he  1 

ainemhil  hv  si  1  (king  out  the  vvnrds  ''or  fii,m 
the  ni  l  eariHng.s  ' ;  tlial  vvhv‘n  n  husband  and 
:i  '.’fe  iH'"  liviii.g  iiigvlht'r  iliu  I'omhi'ied  in- 
I'oim  .s  of  hiisoanil  and  wife  shall  iw  di'enmd  1 
io  he  Hi'  iiic.'ii’i'  of  omf  person:  that  snh- 
ser'tions  one  auxi  two  of  swKition  four  be  la*. 
peah'd.  ami  Hi.'U  it  li«  provided  that  there 
shall  he  .mv'.isse.l.  levied  nnd  paid  utmn  the 
income  rini'iiig  tho  preceding  year  of  ev-eryi 
nersoii  resi.in.:,  ,,r  ordiiiarily  resiilent  in' 


Canada,  or  larrving  on  aii.v  hu.-iii.'s.-  in  I'an-; 
ada,  ami  upon  llu'  im  'iini'  ii'('  'i'.  ed  l..\  an'.  , 
jurson  from  an.v  soiirei'  wiihlii  '  anada  Mi,' 

I  following  taxes. 

1  ‘'(At  Two  iiorceni nm  np'Ui  aM  inc'imes 

exceeding  ont'  ihonsan'l  dollars  hut  noi  'X- 
('('cdiiig  fifieeii  him  ill  (I  dollars  in  tin  r.i  .• 
of  iinnia'.  rif  d  ')■  i  soti.-  and  ■.■.  idow  s  or  v\  d- 
owf'i's  withonl  (h'pf'mlent  (  liildi' .1.  and  1'- 
I  (ci'ding  two  lliousami  dollais  ’I'n  no'  ■ 
eec'ding  Ihri'f'  ihoiisami  iollai;  hi  Hi  la  . 
of  all  Ollier  p'  l  -oih-;  f'mr  pi  re.'ii'nm  ".n  m 
all  im'oni-''  eveei'ding'  fiflien  ivmd.i'l  d"' 
lars  in  (he  ca  i  of  nn'nar''hd  p  'm  :";d 
vv  iilovi's  Ol  \  idowers  vvillioni  dep-  n.h  r  'i'h 
('ren,  and  i  x.-emling  'hree  ttio  i  ;  cl  .iul!..  '. 
in  the  ca.s<'  of  aii  oHc  r  pi'ison-  :  ami  in  ;,d- I 
(lil ion  I h(  I'l  'o  :  i 

"(Ml  Two  Jil  l  ('cntiiiii  upon  Ih.  anioiii  ;  1.; 
vv  liich  Hic  incomi'  i  xc.  eil-  ..i  .  li  ■'.,  :11m  do' 
lar.s  and  dir  -.;  no:  rx,  ei  d  i  n  li:on.-aml  ''o, 
lars:  ami 

"(C  to  Q:  Ik. (lilies  of  sopiiT.TX's  and 

siirt,a.ves,  sec  arliih  on  I.ndgeti:  aT,d 

"Thai  I aii'iioi  al  ion  I  and  m1;.»  -‘o.-k  eo.ii 

paiiif;';.  no  inaHcr  liov  iirrH'd  r  I'r'.'in!  ■ '!. 
idiall  pay  six  H'r  ccniiim  np'iii  ’in  oi.;c  . 
I'ce'ling  lliri  e  tlioii  am'  iloHai'.s.  ',  ;r  -had  1,1  ' 
he  lialile  lo  Jia.v  Hic  -iiilax:  'ha'  ’'i'  ■ 

ister  ma.v  permit  any  c'lrpora' ion  o; 
sliM'k  ( (mipaii.c  tin  fi.si  .H  '.  (  .ir  .'f  .vdden  -■ 
n'i(  (In-  (alindac  lo  mal-'  a  r'ti:iii  ,|.(‘(  .  ' 

Iiavr  (hr  (a-,  nav.'iiih  l.\  )t  empn'r''  op.'': 
its  ineoiiu  fill  (|ic  1 VI  I  I  ■.  I  i.,,,.,'!,.  '  ,1 

vvilh  ilt  lasi  fiM'al  vi-ar  |r  1  .iiiiii  da', 

of  a.s.ses.sim'nl s ;  ilrai  .-ei'lion  fi'.c  h'  ,'o,i.  ml- 
‘d  by  l■vf'!nniing  ih"  income.;  or  s  ich 
Hoii;;  of  (h"'  imoni's  of  Hie  ind'.'i'--  a:..'  11 
liri'd  .judge.-  as  coine,-,  vviHm.  Hic  in.. n 
of  the  snhsi'i't .011  thrif  of  ''';m  iw.-:.- 
.a'ven  of  till-  .Imigf'.s  .\''i.  ami  l!  im  1  .  e  -  .  f 
im'oi'iiorati  d  i'onip.'in ies  v,  ho.-.  h;i''ii  .'c' 
assets  fii'f'  ea’i'ii'd  on  ami  :-iHia;i  I’Hi 
c'tsid-  Hang'la  '' 

BUSINESS  PROFITS 

TAX  RESOLUTION 

Th('  "ifo,  I  of  till  r  -oini'o''  i'c  Hk-  •  n;  el- 
ic'  III  "I  ill!  i  c-  ;n.  I  'I'J.  '  a .  'I'a .,  . 

'  anil  i.ifin  il'IT.i,  iii-.i/d,.  d  ■;  .vi".,  .. 

('XieiLi  llie  Id.  of  im  iax  c.r  on.  n...'. 
year,  10  covr  Hi"  i  o.'i.'.raii.,,,'-  tisi  al  11. 
ending  in  ihe  yoai  l"lx.  |i  al.  'i  abolis!"  . 
Ihe  dcdm'tiou  hillitilo  uilouo.i  on  a.  .  'nini 
of  war  faxes  pa.id  lo  Ih  insli  ( 1  mpi  rial  o; 
(.'.jloniall  ami  d.iiicU  go'.oi  ni'.i',  nis,  a;,d  il 
makes  the  la.'x  appl.'ai.b'  lo  .  o.  inn aii'iii..; , 
witii  an  cnip.o;. .d  .aiinal  as  low  a--  .s2'.,''''a 
(but  with  I'xeniiilioii  iij)  lo  In  p..^  .vinre- 
^  the  iniriiniuni  v.a.s  fonm  .  i.v  .  .  <■.  Tin- 
. of  taxalion.  inclnildig  l.oih  Hi.  2'i  i>.f  .  ' 
of  the  original  Act  and  Hu'  .'.n  ami  f.  p.  <■. 
■li  ...e  lal,  a..n'nd.i.>  ni,  1  nmins  i’lU'li.'im.c.i. 
and  when  il.e  I'apiial  .'X. cci.;  .5:7.1, om.i  ihc 
ex.'inption  K'Hiains  at  7  ji.e.  The  resold-  i 
lion  reads  as  foilows  ;  i 

"Resolved,  that  il  is  expedh  at  to  aim  ii.r 
the  Bnsini'ss  Profit;,  War  T.ix  .Xei. 
and  to  provide  that  paia.vraidi  C  (■f  seefioii 
three  t-"  repeal'd;  thai  any  l.'n  im:-'  havin', 
a  c'apital  of  nol  I^'^s  tiian  1  w eiii.v -fi\ i  iiioii-| 
sand  dollar.s;  that  dr.  idemis  pai.l  d'ii  -| 
lai.s,  shall  pay  a  la.x  of  Ivven1>-fj’. ,■  p,  1 
eentiim  of  the  amount  of  ihe  profit;  ox.'i 
in.g  ten  per  eenf.  jier  anni.m  upon  Hi.'  eapi- 
tal;  that  the  anioiinf  paid  or  jiayal.l.  mid -i 
the  provisions  of  part  I  of  th.-.  .sjpeeial  War 
Reveniio  .Art.  P'l.',,  am!  ilie  In.-onu'  \'’ar 
Tax.  1317.  shall  he  dedm  te.i  fi  im  the 
atmninf  payable  iimler  Hk-  prov  i-;io!is  of  He 
above  Act.  and  tiial  in  eompiiiiiia  the  pr.i- 
fits  of  such,  no  tax  paver  shall  im  lmie  anv 
tax  pal.i  iiiidrr  the  sai.l  .\' is  in  ihe  expeiis.  s 
of  his  hnsinrss;  that  the  amoiini  of  ;'api.;il 
In  th.'  excepted  hii.  in'''ss  mentionr  l  in  para  . 
graph  .A  of  Section  five  of  'h."  I',n.-tni-,-;s 
Piofits  War  Tax  .■\i'l.  If'IC,  l.i  i.dmid  lU'in 


THE  INCOME  TAX 


If  ilh'.c-i)  Htfs  111-' 

UiL* 

tHN  it  will  b*  tb* 


\N  ME'tU  •  1  -• 
t  ft*  'll  I  <i*  |^••rl  - 

.•fnblr.  ». 


\H* 

;  1,(  1  pe-]  A(.n». 


'*  1  j  i.Thp  IT.tiuT 

Thf*  <»uprr-  l  jix. 

\  lb.  nru  Im  }n*>  t|.r 

'dill  H  ..It  1  OCT.friOR  lip 

r-  "t  ,  .(  '.  -.A  I)  ..  I,  ,  -  ppiM-At  f>I--  '**» 
*1  till  ■  •  I*  *1  ml  c.  }■  !<•»»  \s 

I  III  Jll'  ah(t\t  •  "Eill’jlMti.'!).  If*  n.- 


I  1.1  1  \\*  ’MA  Ih'UISHIltl 
?if  A  I  '3  t  h irt ;  i  h'HU'M  »vl. 
r*\  »'•  t  iM'dj.'BRn') 

•  ♦(•tli'ik:  $*.•*. 'H'"'  thf  hF-vs 
H.-  r..ll..Av.-, 

r  \  t«»  .s<  \ cni.A -tiA  *  ihou- 


;*.  .  :  "!.f  fill!. f}:'. I  tu  Avu  hun- 

'Ir  •  -I  TiMdJrHM'f. 

I  '.  I'r.tii  lui.  Eititi'ft»<i  to  f'.tjr  bun* 

fin  «i  Tf.t.jj  'iFid 
P'  f'lmiH  r-.iiu  |•MJn«^!c1  f** 

tl  :  •  -I  I  t  n*f. 

[».'  iiitfi  si.\  fii>n«h*tl  to  "ipljt.  hun- 
tf  tfi'i’- '••1  nd. 

>.*  .  .  kiiii.  hinidrtd  Tb  'i.  ''.rid  to 

« til'  i>i i  1 1  i* 'Tl. 

'  I-  ••  nil  .!!  cx'"*’-.  '  "f  "M*  millb'ii. 

'I  lie  Mir-1'ni. 

fl"  SUE  -’H\  i.x  \  lax  ’JiH'ii  Jb'’-  Ain"tirt. 
•iM"  ’.ritli't  :ii*'  tb"!’  prevision  "f 

.\f  I  fill*!  ’.All!  f»<'*  I«A  i*  *1  as  follow.-:  — - 
of  t  iN  "U  iproint  ^  fi«»nj  six  ihtni* 
t<t  t»  u  tbfU.'and. 

tf  "1  i-j\  nt  ;!.foItP  from  t**n  IJIOU- 
sail. I  t*i  i»n^  hundred  tbot.-sand. 

1,'  •  f  *  v  \  (.)!  inc'tm* f  froni  onr*  hun- 

drt'i  f’on'Hii'l  two  hundt<‘tl 

t  hoii.'.i  nd. 

>."  !a\  .i!  nil '  xct'Odin^j^  two 

tlooisanti. 


fifty  thiiiisoibi  eIoIUis  to  t\vrnty-fi^•^  ♦lion- 
duid  dollars;  lliat  rhvidFiui  pajd  dnr- 
!ti(;  ai^-oinit iiiK  pt  riod  shall  ho  <  on- 
•  :;!i  r.  e1  as  a  r«  lia  lioii  of  tho  unimpaired  re¬ 
st  iv,.  list  or  aoctiinnlatod  profits;  tliat  the 
provisions  of  soctifin  tlrr.'e  of  the  last  men¬ 
tion*  *1  Aci  Ifo  eontinurd  in  foree  Tf>  the 
thirt\-fiisr  day  ol  I)ee<'mbei.  PMH." 

TORONTO  RAILWAY  APPEALS 


Til.'  pi!i-i>ri(  king  to  which  the  ’I'dronio 
Kailw.ay  Company  has  been  subjected  for  a 
long  liiiK'  eontiniies,  hut  the  eompany  Is  not 
vv  diing  to  la.v  down  under  sut'h  treatment, 
tn  till,-  ronneetion  the  Railway  Company 
li.i-  (  .nered  an  appeal  in  the  snow  eleaiiin.g 
.  rise  in  whi.  h  judginent  was  given  against 
Hk'iii  for  . . Tl  favour  of  the  City  of  To¬ 

ronto.  Th'  '  (luipanv  i.=  also  appealing 
.-igpln  •  ill.'  ?21.f""'  and  $1."""  fine  order 
':i.'!'!c  hy  (hr  (i.Hario  Uailwav  and  Municipal 
I’loard. 


•■I'.niprCN^  „f  Twhle  Waters” 

In  enierluc,  I'llONR  MAIN  6S'»I 

RADNOR  W.iTER  (TlMPANY.  Limited 
(C'i  Hrt.ui  Bldg.,  MOM'iieAL 


Rothscl' 

lild’s 

Wcek-Eiid  Offerings  in 

High  Class  Liquors 

s 

Scotch  Whi 

.lohnnip  W  alkei'  Rlack  Kqhpi  .  .  . 

skey 

. . .$27.00  |>e)*  ea.'S*^ 

.lohtmip  U'alker  Kw  Label  .... 

.  3.').no  “  ” 

.lohnnie  Walker  KiimjirniK'k  ...  . 

.  lUi.Oil  “  “ 

Dewar’s  E\ira  Special  l.ifjuptii'  .  .  . 

.  2X.0I1  ‘‘  “  1 

Dewar'.t  Sirecial  .  ... 

.  32.00  “  ”  ! 

V\  htle  l-lorse . 

.  22.00  “  “ 

• 

Gordon  Lh'v  Gin . 

<Hlbev  Dr>'  Gin . 

.  23.00  “  ” 

•  .Hlbpv  Tf>m  <f1n  . 

.  2.3.00  "  ” 

RosF^'.^  Sloe  Gin . 

•’0  (10  “  •' 

Irish  Whisl 

John  Jameson,  3-sLai'  . 

iey 

. $24.00  “  “ 

John  Jkraeson,  l-star . 

.  ..-22.00  “  “ 

ROTHSCHILD  &  COMPANY 

392  NOTRE  DAME  WEST.  MONTREAL 

TELEPUO.NF  MAIN  UJS 

Largres't  Circulei'fcion  of*  Any  Fina.ncis.1  DAIewsoaper  in  ±he  Dominion  o'F 


V, 


